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THE BANKRUPTOY BILL. 


Tue progress of Legislation in this department of the law has 
not been rapid since we referred to it exactly a twelvemonth since 
in the. Bankers’ Magazine of June,1877, The Bill which was the 
occasion of the remarks we made then, was withdrawn at the | 
end of the Session to reappear this year with some slight altera- 
tions in it, but no real improvements, The new Bill is formed 
so closely on the precedents of its predecessor, that we need 
hardly occupy much of the time of our readers with recapitu- 
lating its defects. We have to make now much the same observa- 
tions on the measure, as introduced into the House of Commons 
this year, that we had to make last year, that no real i asaaeal 
ment in practice was to be expected from it. 

We say the measure as introduced, for the Attorney General 
has placed on the notice paper of the House of Commons 
an amendment so important in principle with respect to 
the regulations affecting the discharge of a bankrupt, that 
we shall do best to print, side by side, the clause as it 
originally stood, and the alterations proposed, that our readers 
may thus have the opportunity of examining the matter for 


themselves. 
VOL, XXXVIII, 34 

















458 The Bankruptcy Bill. 


BANKRUPTCY LAW AMENDMENT. 
PART II1.—Discuarce or Bankrupt. 


Clause 34. Where the debtor has 
been adjudged bankrupt and has 
passed his public examination, he 
may apply at any time after the ex- 
piration of three months from the 
date of the finishing his last exami- 
nation in manner prescribed to the 
court to grant him his discharge; 
provided that, 

1. Where the application for. dis- 
charge is made before the ex- 
piration of twelve months 
from the date of the first 
meeting of the creditors, 
the application must be con- 
curred in by a majority in 
number and three-fourths in 
value of the creditors who 
have proved ; and 


2. Where the application is made | 


after the expiration of twelve 
months and before the ex- 
piration of eighteen months 
from the date of the first 
meeting of the creditors, the 
application must be con- 
curred in by a majority in 
number and value of the 
creditors who have proved ; 


and 

3. Where the application is made 
after the expiration of eigh- 
teen months and before the 
expiration of twenty-four 
months from the date of the 
first meeting of the creditors, 
the application must be con- 
curred in by one third in 
number and value of the 
creditors who have proved ; 
and 

4, Where the application is made 
after theexpiration oftwenty- 
four months and before the 
expiration of thirty months 
from the date of the first 
meeting of the creditors, the 
application must be con- 
curred in by one fourth in 
number and value of the 
— who have proved ; 
an 





Mr. Attorney General,— 
(Notice of Motion.) 
Leave out Clause 34, and insert 
the following Clause :— 
(Order of discharge.) 

Where the debtor has been ad- 
judged bankrupt and has finished 
his public examination the court 
may,at any time after the expiration 
of three months from the date of 
the finishing such examination, fix 
atime and place at which to hear 
his application for discharge, and 
he shall be entitled to his discharge 
under the following circumstances, 
namely :— 

1. If the application for dis- 
charge is made before the 
expiration of twelve months 
from the date of the finishing 
such examination, provided 
that the application is con- 
curred in by a majority in 
number and three-fourths-in 
value of the creditors who 
have proved ; or 

2. If the application is made 
after the expiration of twelve 
months and before the ex- 
piration of two years from 
the date of the finishing such 
examination, provided that 
the application is concurred 
in by a majority in number 
and value of the creditors 
who have proved; or 

3. If the application is made 
after the expiration of two 
years from the date of the 
finishing such examination, 
unless it be shown to the 
court by any creditor of the 
bankrupt that the bankrupt, 
being a trader, has not, dur- 
ing the three years preceding 
the date of the filing of the 
petition in his bankruptcy, 
kept such books or accounts 
as are usually kept by persons 
in the like business, or as 
contain a reasonably suffi- 
cient record of his transac- 
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5. Where the application is made 
after the expiration of thirty 
months from the date of the 
first meeting of the creditors, 
the application need not be 
concurred in by any of the 
creditors. 

Where the discharge of the bank- 
rupt is not concurred in by a 
inajority in number and value of 
his creditors, the court, on the 
application of the committee of in- 
spection, shall have power to order 
that the bankrupt shall thereafter 
pay to the trustee for the benefit of 
the creditors under the bankruptcy 
such sum as may be stated in the 
order granting him his discharge, 
but payment of such sum shall only 
be enforced against the debtor by 
leave of the court, and to such 
extent from time to time as the 
court may approve, and if subse- 
quently the debtor should be ad- 
judged bankrupt, or a provisional 
order be made against him, the 
amount (if any) remaining unpaid 
under any such order for payment 
shall be postponed until the debts 
due to the creditors under such 
subsequent bankruptcy or provi- 
sioral order shall have been fully 
paia or satisfied. 

Notice of the application for an 
order of discharge shall be gazetted 
and sent to each creditor who has 
proved, and after the expiration of 
twenty-one days from the publica- 
tion of the notice the court shall, 
on evidence of the proper concur- 
rence, where necessary, of the 
creditors to the application, order 
the discharge of the bankrupt. 
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tions during such three 
years, or has greatly in- 
creased his liabilities by 
knowingly carrying on trade 
at a loss while insolvent, or 
has contracted any debts 
proveable under the bank- 
ruptcy petition without hay- 
ing at the time of contracting 
the same any reasonable or 
probable ground of expecta- 
tion of béing able to pay the 
same, or that the bankrupt 
(whether he be a trader or 
not) has brought on his 
bankruptcy by rash and 
hazardous speculations or 
unjustifiable extravagance in 
living, or has put any of his 
creditors to unnecessary ex- 
pense by a frivolous or vexa- 
tious defence to any action 
to recover any debt or money 
due from him, or has com- 
mitted any act by statute 
made a misdemeanour in 
case of bankruptcy, and has 
not been prosecuted for the 


same, 

In any of the above cases the 
court may either refuse an order of 
discharge, or may suspend the same 
from taking effect for such time as 
the court may think fit, or may 
grant an order of discharge subject 
to any condition or conditions 
touching any salary, pay, emolu- 
ments, profits, wages, earnings, or 
income which may afterwards be- 
come due to the bankrupt, and 
touching after-acquired property of 
the bankrupt. 

Notice of the appointment by the 
court of the day fixed for hearing 
the application for discharge shall 
be gazetted and sent to each credi- 
tor who was proved, twenty-one 
days at least before the day so 
appointed. 


The amendment thus proposed by the Attorney General con- 
tains the principle for which we have always contended, that if 
the private expenses of the debtor have been excessive, or he has 
lost money by rash and undefensible speculations, or has kept 
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insufficient books, or has continued to trade recklessly while 
knowing that he was insolvent, that in all these cases bankruptcy 
should be enforced. Unless ten shillings at least in the pound 
can be paid to the creditors this should be the case; and dealing 
in accommodation bills should be added in full, as it is in in- 
tention, to the Attorney General’s amendment. That amend- 
ment contains, as we have mentioned, the principle which we 
have always desired to be embodied in the law, but it does not 
enforce that principle in so complete a manner as we should have 
desired. The onus probandi in this case should not be thrown on 
the creditor of the bankrupt ; it should be the duty of the bank- 
rupt himself to satisfy the court that he has not been guilty 
of any of the acts mentioned in the amendment of the Attorney 
General, and unless he is able to satisfy the court of this, and can 
pay a reasonable dividend, ten shillings in the pound being the 
minimum we should propose, bankruptcy proceedings should 
follow as a matter of course from the action of the court. 

Otherwise, if it is left to the action of a creditor to set the 
court in motion, we fear that the necessary impetus will never 
be given. The moment it is found that a creditor has any in- 
tention of enforcing the penalty, all the friends of the bankrupt 
will surround him, and endeavour to cajole, persuade, or intimidate 
with every argument which perverted ingenuity can supply, 
till the proposal is withdrawn ; every artifice of former friendship 
will be employed ; meanwhile the other creditors will be told that 
every shilling of the estate will be swallowed up in the proceedings 
suggested, Unless the opposing creditor is a man of an iron will, 
and unusual strength of character he will be unable to resist; 
while on the one hand he will be told that the dividend will be re- 
duced to ni/ by his actions, on the other he will be threatened 
with being held up to perpetual infamy if he persists in so 
unkind, so inhuman a course. No man, and especially no 
creditor ought to be exposed to influences of this 
description. If the thing is to be done, it should be done 
at the call of public duty; and the public officer, not 
the private man, is the proper person to carry the principle 
out. We trust, therefore, to find that this clause will have 
been altered in its passage through the House, so as to make 
the proposed proceedings compulsory. 

The manner in which securities held by creditors are to be 
valued should also be altered. The creditor must of course 
value his security when he votes at the first general meeting, 
but he should not be compelled to abide permanently by this 
valuation, without some alternative being offered him. It is 
often difficult and sometimes quite impossible for a creditor to 
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value a security adequately in the short period he has for the 
purpose. Permission might safely be given to the trustee to 
purchase the security for the benefit of the estate, at a reasonable 
proportion, say twenty per cent. above the price at which the 
creditor has valued it. A provision like this would secure the 
creditor from a hardship which he might otherwise be called 
on to undergo if compelled to adhere to his first valuation, and 
on the other hand the permission given to the trustee to pur- 
chase the security in the manner suggested, would secure the 
estate from any possible injury, which an unfairly low valuation 
might cause. When ranking for dividend, the creditor should 
be allowed to make a second valuation, and permission should 
be granted to the trustee to purchase the security at this 
valuation, if he thinks it desiruble todo so. A similar system 
for the valuation of securities exists in the Scotch law. The 
effect of the provisions of the Scotch law is that if the trustee 
does not elect to take the security on the basis of the mode of 
valuation mentioned above, and the creditor subsequently sells the 
security for more than the valuation, he, the creditor, can retain 
the whole sum which the security realizes, provided it does not 
exceed the amount of his debt. Should the security, however, 
when it is sold realize less than the amount at which the cre- 
ditor has valued it, he can, provided that the sale is effected prior 
to the first dividend, amend his valuation, and take a dividend 
upon the actual balance of his debt. 

As the English law now stands the creditor has to value his 
security for the purpose of voting, and no subsequent deviation 
from that valuation is permitted. ‘The trustee may, if he pleases, 
takethe security at the creditor’s valuation. If the trustee «loes 
not avail himself of this power, the creditor proceeds to sell his , 
security in due course. Should the security realize a smaller sum 
than that at which the creditor has valued it, he cannot prove for 
the difference and receive a dividend thereon, as if he were an un- 
secured creditor. On the other hand if the security realizes 
more than the valuation, the creditor has to hand over the 
surplus to the estate. The Scotch system appears to us by far 
the better of the two, and we hope to see it incorporated in the 
English law. 

The regulations in Clause 17 to which we drew attention last 
year respecting valuing current bills of exchange or promisso 
notes as securities, remain with little'alteration in the bill of this 
year. The section is as follows :-— : 


(4.) A creditor shall not vote in respect of any current bill of ex 
or promissory note held by him under discount, unless he is willing to 
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treat the liability of every person who is liable thereon antecedently to the 
debtor, and whose estate is not in course of administration under this Act, 
as security in his hands, and to estimate the value thereof and deduct the 
same from his proof, in which case he shall, on application being made 
within the prescribed time by any person interested, give up such security 
for the benefit of the creditors of the debtor upon payment of such esti- 
mated value: Provided always, that such estimate (except so far as the 
creditor may receive any payment as aforesaid in respect thereof) shall not 
prejudice the right of such creditor to receive from the estate of the debtor 
a dividend upon the whole amount of such bill or note. 


We have to repeat on this occasion what we said previously, 
that these regulations if carried out will impose on bankers the 
very unpleasant duty of valuing the security which they ma 
consider a promissory note to be. Ifthe clause passes it will 
compel a banker who may hold a promissory note signed by the 
debtor, and say two other persons, to state what value he places 
on the signature of the parties to the note. These persons may 
be the banker’s own customers, and it will be obviously most 
inconvenient to him to have to state publicly whether he con- 
siders them solvent or not. The same principle applies to 
bills of exchange. With regard to these it would be more fair 
that all current obligations of the bankrupt on bills should 
mature immediately. Some other alterations might be advan- 
tageously made. Trustees should be appointed in all cases, 
whatever may be the method in which an estate is wound up. 
This regulation should extend to arrangements for compositions, 
so as to secure that all unclaimed dividends should be paid over 
into the control of the court. Should the compositions not be 
paid at the date fixed, proceedings in bankruptcy should ipso 
Jacto revive and the estate be wound up in that manner with- 
out any further proceedings being necessary, or any delay being 
incurred. 

The regulations respecting deeds of arrangement should be 
revised, and made more strict than they are at present. The 
assent of a majority in number and of four-fifths in value of all 
the creditors should be required to deeds of arrangement, and 
they should not be permitted exvept under a resolution of the 
creditors at their first meeting, following on a bankruptcy 
petition. 

We have also to repeat, what we mentioned last year, that 
traders should not be allowed to recommence business on their 
own account till they have obtained their discharge, whether 
the proceedings have been in bankruptcy, liquidation, or com- 
position. The mode of proceeding, as far as the accounts of the 
debtor are concerned should be assimilated in all cases in which 
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insolvency is proved, whether the estate is wound up in bank- 
ruptcy, liquidation, or through the means of a composition. 

At the present time, when the bankruptcy proceedings take 
place in the provinces and a committee of inspection is appointed, 
the statement of accounts is made to the comptroller of bank- 
ruptcy, in London; but when no committee of inspection is ap- 
pointed the accounts are audited by the registrar of the local 
court. It hence follows that in the case of bankruptcies the 
accounts are sent to the comptroller according to two different 


‘ methods, while in liquidations and compositions the accounts 


are not sent to the comptroller in bankruptcy at all. This 
diversity of practice is a very undesirable thing. One uniform 
plan should be adopted.’ All statements of accounts of provin- 
cial insolvencies should be audited by the officers of the local 
courts, in the places where the circumstances of the insolvency 
are known. The final audit of the accounts should be arranged 
on a different plan from that followed at the present time; it 
should be arranged in such a manner that every voucher should 
be exhibited at the same time as the final statement of accounts 
is rendered, so that the entry and the voucher might be com- 
pared together in the final statement. As the auditory is at 
present conducted it cannot be regarded as complete or 
satisfactory. And nothing is more undesirable than an incom- 
plete audit. 

The arrangements of the county courts should also be 
remodelled. No registrar of a county court should be allowed 
to practise on his own account; and no person whatever, con- 
nected with the court, should be allowed to have anything to do 
with the proceedings except in an official capacity. No officer 
whatever, connected with the court, should be allowed to act as 
trustee. This should apply to the clerks of registrars and to the 
deputy registrars, as well as to registrars themselves. It is 
obviously most undesirable that any officer who has to act as a 
taxing master should be in practice himself. Some points of 
detail should also be amended. It would be quite sufficient to 
allow proofs of debts for small amounts to be made before a 
trustee, and affidavits to be made before a justice of the peace. 
Any detail of this kind which saves expense to proved creditors 
should be attended to. With- regard to questions of stamp 
duties, there seems no reason why the exemptions from stamp 
duties contained in Clause 118 should continue. The cost of the 
stamp should be assimilated, whether the proceedings are taken 
in compositions, liquidations, or bankruptcy. A progressive 
scale for the stamp in initiating bankruptcy proceedings, would 
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be more equitable than the present mode, under which the 
stamp is the same, whatever the amount concerned may be. 
With regard to the payment of the trustee a sliding scale might 
be resorted to, on the principle of a larger percentage to the 
trustee in proportion to the rate of dividend he secured to the 
creditors. 

We have made these observations on the present Bill, in the 
belief that amendments in it, on the plan here proposed, would 
enable it to work in a more satisfactory manner. There are 
two main points to be considered in a measure of this kind. 
The first, to cause those persons who are losing money by their 
business, to examine into the state of their affairs at an early 
stage, and not to defer declaring themselves insolvent, till the 
have lost the whole of the money which really belongs to their 
creditors and not to them. The second, to arrange matters in 
such a way as to enable as large a proportion of the debtor’s 
estate as is possible to be divided among the creditors. 

Both of these matters are important, but the first, the object 
of which is to cause trade to be carried on in a sounder manner 
hong it is at present, seems to us by far the more important of 
the two, 
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THE MAGNITUDE OF BANKING INTERESTS. 


Ir the deposits held by all the banks and discount houses in the 
United Kingdom could be added together, they would represent 
a sum nearly sufficient to pay off the entire national debt of 
this country. This is a vast amount—far more vast, indeed, 
than can be readily grasped by those who know not the cares 
which the custody of even one million of money entails, and 
who cannot measure the mighty forces of which it is the symbol. 
Yet, when we come to consider that the deposits held by the 
joint-stock banks of Great Britain and Ireland (which we can 
measure with some approach to accuracy) amount to consider- 
ably more than one-half the volume of the national debt, while 
we must further allow for an unknown, but undoubtedly large, 
sum deposited with the private banks, it will be found that our 
assertion is not by any means ill-founded. 

On the 18th inst., the Economist published their half-yearly 
supplement, containing reports from the joint-stock banks of 
the United Kingdom, and it is from the summarised tabular 
statistics with which that supplement opened, that the following 
figures are extracted :— 
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Subscribed : 

Joint Stock Banks. Capital (Part datat | "Vee 

In England and Wales --|£119,181,956 |£48,090,762 | £124,006,500 
In Scotland ee ee 12,538,900 | 10,045,780 28,645,500 
In Ireland ee ° 14,970,896 6,809,230 20,231,000 
In the Isle of Man 230,712 60,904 136,000 
Totals .. ..|$147,922,464 |£65,006,676 | £173,019,000 














The paid-up capital, it will be observed, contrasts with a total 
of £64,324,106, as given in the “Banking Almanac,” pub- 
lished at the commencement of this year; and, taking the 
difference in the date of the two publications into account, it 
appears that the growth of banking capital in this kingdom is 
still maintained at a figure approaching £2,000,000 a year. 
Respecting the subscribed capital, where official returns are, to 
a great extent, wanting, it is probable that £148,000,000 is a 
low computation, and that it is fully 130 per cent. larger than 
the amount paid up. It must also be remembered that a large 
proportion of this capital is in reality unlimited, and that the 
reserve of uncalled capital is £83,000,000, plus an unknown 
quantity which may be swelled out to almost any extent. The 
Economist, however, from their intimate acquaintance with all 
the share markets in the kingdom, have been enabled to add a 
highly interesting column to their statistical pages, in the shape 
of an estimate of the entire market value of these securities ; 
and it is shown conclusively thereby that such is the estimation 
in which these institutions are held, that the saleable value of 
the paid-up capital by far exceeds the subscribed amount, and 
reaches to the enormous total of £173,019,000. The consequence 
is that, taking one company with another, every £100 of capital 
paid in times past into these institutions, is now worth £266. 
Is there any other class of securities in the kingdom wherein 
similar testimony as to their admirable and economical manage- 
ment and to their great prosperity could be forthcoming ? 

But the tabular statistics with which we are now dealing 
proceed considerably further than this. All the joint-stock 
banks of Scotland have forwarded their balance-sheets for 
publication, besides 84 per cent. of the English banks, and 44 
per cent. of the Irish. Altogether, 82 per cent. of the joint- 
stock banks in the United Kingdom, measured by the amount 
of their paid-up capital, have returned balance-sheets which are 
now published in a summarised form, and from which the 
figures below are condensed :— 
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Paid-up Capital Deposit “ . 
ivide } Cash in hand 
ant setivited 7 Comet a i bey call, Total Assets. 
England and Wales ..| £56,760,221 |£239,693,866 | £60,014,436 | £339,139,057 
Scotland ve ..| 15,485,283) 78,474,284 6,341,549 | 108,132,077 
Treland .. oe «| 4,248,044) 19,104,039 3,623,232 | 25,593,706 
Isleof Man .. 48,570 351,982 57,306 419,493 
—82% .. -+| 76,542,118 | 337,624,171 0,036,523 | 473,284,333 
To which we may add sities — Tae 
in the same propor- 
tions for banks not 
publishing balance- 
sheets — 18 % 16,800,000 | 74,100,000} 15,370,000} 108,900,000 
Approximate Totals 93,350,000 | 411,700,000] 85,400,000 | 577,200,000 














The totals for the 82 per cent. are accurate, and the estimates 
added by us to represent the remaining 18 per cent., though pro- 
bably rather above the mark, may be accepted as sufficiently near 
it for purposes of comparison. It may therefore be taken for 
granted that the deposit liabilities of our home joint-stock banks 
added together approach £410,000,000, or represent about four- 
and-a-half times the entire paid-up capital and undivided profits 
at the date when the various statements were made up. Against 
this great sum due to customers, there was cash in hand and at 
call to the amount of over £85,000,000—rather more than a fifth, 
—and the total assets, including cash, investments, discounts, 
advances, and to a partial extent, bank premises as well, repre- 
sented the enormous sum of £577,200,000. If to these figures we 
could only add those representing the private banking interests of 
the country, the statement would be still more valuable as setting 
forth the enormous benefits which all these banking facilities 
confer upon the country. The figures are of course swollen to 
some extent by remittances of deposits, cash, &c., from the pro- 
vinces to London, and from London into the Bank of England ; 
whereby, in some degree, the liabilities to the public are made 
to do double duty ; but on the other hand, various additions 
could be made representing the important business of the dis- 
count houses, and in this way at some future time we may hope 
to see the inquiry carried still further. 

The Economist supplement, to which reference has thus been 
made, likewise contains a very complete enumeration of colo- 
nial and foreign joint-stock banks having London offices. 
From this it appears that twenty-seven colonial banks, with a 
paid-up capital of £19,896,973, and with £6,938,332 undivided 
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profits, command a market value of £37,812,000, while they 
hold £84,200,397 deposits. The foreign banks have not fared 
so well, for sixteen institutions, with £15,408,400 paid-up 
capital, and £2,497,617 undivided profits, are worth in the 
market only £11,969,000. 
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BANKERS’ CLEARING HOUSE STATISTICS. 


Tue subjoined statistics show the working of the Bankers’ 
Clearing House for the year ended on the 30th April, 1878, 
which is the eleventh during which these statistics have been 
collected. The total amounts for the eleven years have been :— 




















Total for the On 4ths of the On Stock Exch. On Consols 
Year. Month. Account Days. | Settling Days. 
£ & £ £ 

1867-1868 3,257,411,000 147,113,000 444,443,000 132,293,000 
1868-1869 3,534,039,000 161,861,000 550,622,000 142,270,000 
1869-1870 3,720,623,000 168,523,000 594,763,000 148,822,000 
1870-1871 4,018,464,000 186,517,000 635,946,000 169,141,000 
1871-1872 5,359,722,000 229,629,000 942,446,000 4 233,843,030 
1872-1873 6,003,335,000 265,965,000 | 1,032,474,000 243,561,000 
1873-1874 5,993,586,000 272,841,000 970,945,000 260,072,000 
1874-1875 6,013,299,060 255,950,000 1,076,585,000 260,338,000 
1875-1876 5,407,243,000 240,807,000 962,595,000 242,245,000 
1876-1877 . 4,873,000,000 231,630,000 718,793,000 223,756,000 
1877-1878 5,066,533,000 224,190,000 745,665,000 233,385,000 








The total amount of bills, cheques, &c., paid at the Clearing 
House during the year ended the 30th of April, 1878, shows an 
increase of £193,533,000 as contrasted with 1877. 

The payments on Stock Exchange account days form a sum of 
£745,665,000, being an increase of £26,872,000 as compared 
with 1877. 

The payments on Consols account days for the same period 
have amounted to £233,385,000, showing an increase of 
£9,629,000, over 1877. 

The amounts passing through on the 4ths of the month for 
1878 have amounted to £224,190,000, showing. a decrease of 
£7,440,000 as compared with 1877. 

It will be observed that the clearances on the 4ths of the 
months, which are supposed to represent trade transactions, 
have continued to decline, whilst. those on Consols and bi-monthly 
settling days have increased last year. 


Mr. Henry Jeula, of Lloyd’s, has furnished the following 
useful table, showing the percentages deduced from these annual 
statistics of the transactions of the Bankers’ Clearing House :— 











468 


Bankers’ Clearing House Statistics, 





Tue Proportions oF AMOUNTS a sa Tunovcn tue Banxens’ CLEARING 
OUSE. 
A Table showing the per-centage upon the Annual Totals passed through the 
Bankers’ Clearing House, of clearances on the Fourths of the Month, on 
the Stock Exchange Account Days, and on Consols Settling Days ; with the 
proportion of Clearances on allthe Three Special Days taken together, coms 
pared with the amounts passed on the other days of the month, for the Ten 
years from 1867-68 to 1876-77, and for the year 1877-78. 


PERCENTAGE ON ANNUAL TOTAL. 




































































1867 | 1868 | 1869 | 1870 | 1871 | 1872 
to to to to to to 
1868 | 1869 | 1870 | 1871 | 1872 | 1873 
Amount passed on the Fourths of 
the Month....ccscccoccccesces 4°52; 4:58) 4°53) 4°64) 4°28) 4°43 
Amount passed on the Stock Ex- 
change Account Days.......... 13°64) 15°58) 15°99) 15°83] 17-58} 17-20 
Amcunt passed on Consols Settling 
DayB oo ccccccccccccsecescce oe 4:06; 4°03) 4:00) 4:21) 436) 4:06 
Total passed on the Three Special 
OEE sibs ceocierccrviesooesve 22°22) 24°19) 24°52] 24°68) 26°22) 25°69 
Amount passed ¢ on the other Days of 
the Month.....+seseseeeseeees | 77°78) 75°81) 75°48) 75°32) 73°78) 74°31 
100-00} 100-00; 100 00} 100° 00 100°00) 100.00 
*Per-contage of Annual Increase .. ee 8:49) 5.2 01) 33°38) 12°01 
do. do. Decrease..| .. ee oe oe ee ve 
1873 | 1874 | 1875 | 1876 | Mean| 1877 
to to to to jofTen) to 
1874 | 1875 | 1876 | 1877 | years.| 1878 
Amount passed on the Fourths of 
thie Month... .0.sscccccccsseees 4°55) 4°26) 4:46) 4.75) 4°50) 4:42 
Amount passed on the Stock Ex- 
change Account Days...... 16°20) 17-90) 17°80) 14°75) 16:25) 14-72 
Amount passed on Consols Settling 
Days scccceceecceeccccececees | 4°34) 4°33) 4:48) 4°59] 4°25] 4-61 
Total passed on the Three Special 
DayB occcccovcccccs . 25°09} 26°49] 26°74) 24°09) 25°00) 23°75 
Amount passed on the other Days of 
the Month ee eeeeeeseeeeesecees 74°91 73°51 73°26 75 91 75°00 76°25 
100-00} 100-00} 100-00) 100-00) 100-00) 100-00 
ee of Annual Increase .. | .. 83] oe oe ee 3.97 
do. Decrease .. 16} .«. | 10°08) 9°88 .. oe 

















A remarkable and interesting circumstance brought out by the above Table is 


the comparative constancy of the proportions of the amounts annually 


on 


the Three Special Days, while the actual annual aggregate passed rae the 
Clearing House fluctuates considerably. 


* The per-centages of Increase or Decrease are cast out upon the actual amounts passed 


in the respective years. 





_ 
> 
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REPORT OF THE IMPERIAL BANK OF GERMANY FOR 1877, 
continued from May Number, page 409. 
PROFIT AND LOSS ACCOUNT.—RECEIPTS. 
[The Reichs-mark converted as 20 = £1 in this statement. ] 
1, Interest on town bills ., ee ee oe ee £878,377 








do. country bills oe or) oe ee 424,203 

802,580 

do. and profit on foreign bills oe oe oe 3,260 
£805,840 
2. Profit on loans against securitics .. ee ve ee e- 184,109 
3. Commission received .. oe ee ee ee ee oe 41,756 
4, Interest on accounts current .. oe ee ve ee 368 
5. Receipts from real property of the bank .. ee oe oe 2,049 
6. Profit on bullion.. oe oe oe 4,709 

7. Sundry receipts—a. Overpaid receipts on deposits returned 165 

. Expenses over-estimated ve ee 6,477 

ce. Bonus saved on managers’ posts vacant 96 

d. Received on account of bills previously 

written off ee ee ee ee 227 
6,965 
Receipts ee ee ee ee £995,796 

EXPENDITURE. 
1. Expenses of management—a. General management £72,814 
6. Special do. ., oe 
a, In Berlin ee oe 30,152 


b. In other places ee 179,484 
——- £282,450 


2. Interest on deposits .. oe oe ee ve oe oe 27,023 
3. Printing, &c., of bank notes .. ‘ 12,972 
4. Indemnity to ‘three private banks for ¢ cession ‘of right of note i issue 3,257 
5. Payment to the Prussian State as per sec. 3 of the Convention of 

7/18 May, 1875. so) ee! ae 
6. Reserved on account of doubtful tran’ “actions on bills oe ee 38,296 


Expenditure ve ee + £457,285 





IMPERIAL BANK OF GERMANY—APPROPRIATION OF PROFIT. 
Receipts as stated above ee oe ee ee ee oe £995,796 
Expenditure ee ee ee ee ee ee ee ee 457,285 


Net profit .. ve £538,511 
1, Shareholders as per s. 24 of the Bank Law, 4} per cent. on 
£6,000,000, already paid .. ee ee ve ee ee 270,000 














Remaining .. oe 268,511 

2. Reserve fund, 20 per cent. on £268,511 .. oe eo oe 53,703 
£214,808 

ree 


Further divided as follows:—One half to the State .. £107,404 
Onchalftotheshareholders 107,404 





£214,808 
To the share of the profit to the shareholders, being.. £107,404 
There is to be added the unappropriated profits from the year 1876. 205 





Together, ’ ee ee ee ee oe oe oo ee £107,609 








470 Report of the Imperial Bank of Germany for 1877. 


IMPERIAL BANK OF GERMANY.—BALANCE-SHEET, 


31st DECEMBER, 1877.— ASSETS. 


1, GoLp IN BARS AND FOREIGN COIN, THE 


POUND BEING VALUED AT £69.12 .. 
2, Casn— ; ; ; ; 
(a) German current coin ... : £19,015,688 
(2) Notes of the Imperial Treasury 2,086,014 


h 3, SILVER IN BARS AND COIN— 


(c and ¥ Own notes— 


BAGG OE B.. te 3 «oe . 
yy 15 ° hw « « - Se 
eo 2 See ae 270 
‘=< 2 =p ‘ 559 
Re sahie see. wie 136 
» 52 0 0., 2. 6 > oo 11,080,645 
wo .@ Bes cc ce .ce SA 
» 600 wal = eae 


; ——-— 61,601,480 
(e) Notes of other banks .,. ve 480,560 








I 4, Brtts—With the. exception of those described under par. 8. 











(a) Town, due within 15 days +» 8,004,202 
Ditto, later ee -. 6,888,888 


Country, on places in Germany— } ———— 9,893,090 


. 6,783,435 


(4) Due within 15 days ee 
Ditto, later oe ee «. 5,703,186 





| 
| Bills on foreign places— ———— 11,486,621 
i (2) Amsterdam , .. ee oe 2,549 
| Belgium., © 1c cece 8,181 
London ee oe ee oe 73, 767 
Paris ee oe “ “ 7,476 
a 91,973 
6. LoaANS—WITH THE EXCEPTION OF THOSE DESCRIBED 


UNDER PARAGRAPH 8— 
(a) On gold or silver ee 17,560 
(4) On securities, including bills, as per sec. 13 of 
the Bank Law.. ee ms ee “a 2,787,706 
(c) On other securities .. ee ee ee _ 


(d) Goods ee ee ee ee ees ee 465,258 








Srocks AND SHARES— 





6. Securitres—(a) Discoanted oe ee oe 279,678 
(2) Own investment ee an — 
(c) Ditto for reserve fund .. ve _ 
7. VALUES DUE TO TILE BANK IN ACCOUNT CURRENT— — 
(2) Foreign correspondents ee ee ee 23,041 
(2) German ditto ... ee ti wr 21,116 
8. AMOUNT OF OVERDUE AND UNPAID BILLS AND —-— 
LOANS ON SECURITIES .. oe os es 
9, VALUE OF REAL PROPERTY BELONGING TO THE 
Bank. ee oe ee ee ee 
10. Sunpry AssETs— 
Advanced on bills passed for ead ee 43,569 
) Salaries paid in advance oe ee 10,824 
_  (¢) Advances on buildings in course. of 
construction .. oe ee 135,529 
d) Bank notes unfit for circulation «» 4,935,645 
{a Value of silver sold in London ° 56,732 
(f) Bills and claims not paid 31st Dec. last, but 
paid a few days afterwards .. ee 33,072 





£3,597, 363 


83,183,742 


21,471,684 


3270,524 


279,678 
44,157 
58,106 

781,430 


- $,265,37% 


£117,952,055 











e] 


yt 
55 











Report of the Imperial Bank of Germany for 1877 471 
IMPERIAL BANK OF GERMANY.—BALANCE-SHEET, 
38lst DECEMBER, 1877. 
LIABILITIES. 
1, Carrrat—40,000 shares of £150.. a3 46,000,000 
2. RESERVE rUND—amount on 31st December, 1876 £653,576 
Add to this 20 per cent. on £268,511, balance 
of profit, 1877, as per sec. 24 ‘of the Bank 
Law, including the amount carried over from 
YD the reserve of 1876, £31,663.. ‘oo oe £53,703 
797,279 
3. RESERVE FOR DOUBTFUL DEBTS .. ve ee 69,960 
4. Notes IN cIRCULATION— 
At £75 0 ee os ee ee 38,475 
, wee oe ys, ae 
” 7 i100 ee oe oe ee 14,419 
» ee @ mae 39,969 
a a . i a oe 15,359 
» 50 00 oo -— — <— ae 
» 26 00 oe oe ee -» 17,500,000 
« €¢8 ‘o «os aa eee 
———-__ 102,378,229 
5. AMOUNTS DUE ON CURRENT ACCOUNTS .. eo 7,034,641 
6. Dzrosits— 
(a) Bearing interest— 
At 3 per cent. with 8 days’ notice .. ee 
3 per cent., 3 months’ notico .,. 34,596 
24 per cent., 8 days’ notice .. 170,839 
. er cent., ditto Pn 44,221 
\ yo per cent. +» ditto ee 277,500 
\e? 2 per cent,, 3 months’ notice .. 172,350 
—_———— 699,506 
(2) Not bearing interest ee ee 33,731 
<< 733,237 
7. INTEREST DUE ON DEPOSITS .. on 11,909 
8. AMOUNT OF DUTY OF NOTE ISSUE DUE TO 
THE STaTE oe oe ee ee _ 
8a. SuNDRY LIABILITIES— 
(a) Drafts on demand not claimed .. 23,356 
(4) Bills collected not yet paid over .. 7,506 
(c) Rebate of interest and profit on 
bills, advances and property, car- 
ried over to the year 1878 she 74,910 
(@) Unclaimed aividen nds of the pre- 
vious year .. . . ee 53,922 
(e) Sundry debts oe ee a 42,093 
201,787 
9. Net prorits ror 1877— 
a) For the State ee oe ee 107,404 
; 6) For the shareholders ite -- £107,404 
Add to this the amount of unappro- 
priated profits from 1876.. oe 205 
_ 107,609 
——— — 215,013 
4£117,952,055 


ROTORS RTE 
Chief Accountant’s Office of the 
Berlin, 31st, Dec., 1877. . Imperial Bank of Germany. 
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THE IMPERIAL BANK OF GERMANY. 


Report of the Imperial Bank of Germany for 1877, 


STATEMENT RESPECTING THE CURRENT ACCOUNTS (GIRO VERKEHR). 


RECEIVED ON CURRENT ACCOUNTS. 









































Amounton | Through Pay-| By Transfers | By Transfers 
lst January, ments in inoneand the} from other Total. 
d 1877. Cash. same place. places. 
£ £ £ F £ 
At the Branches .. 3,636,761 186,516,108 | 170,937,715 | 163,793,281 | 524,883,865 
At Berlin .. ee 978,333 67,756,085 31,924,033 | 54,987,014 | 155,645,465 
Total .. oe 4,615,094 |-254,272,193 | 202,861,748 | 218,780,295 | 680,529,330 
PAID ON CURRENT ACCOUNTS. 
Through Pay-| By Transfevs | By Transfers Amount on 
ments in in oneandthe| from other Total, 3lst Dec., 
Cash, same place. places. 1877. 
£ £ £ £ & 
At the Branches .. | 212,004,720 | 170,937,715 | 137,966,545 | 520,908,981 3,974,884 
At Berlin .. oe 72,218,294 31,924,033 | 60,135,909 | 154,278,236 1,367,229 
Total... ... e+ | 284,228,014 | 202,861,748 | 188,102,454 | 675,187,217 | 5,342,113 

















DETAILS OF CURRENT ACCOUNTS (GIRO) FOR THE YEAR 1877. 





At the Branches 
At the Head Office 


Total .. ee 


Berlin, $lst Dec., 1877. 


REcgEIPTS, 





From sums paid 

















> ¢ Add for sums Total. Payments. 
MNaving current | Paid far persons _ 
difterent pl “ol g, |Current accounts, 
ae & £ £ 
w- | 137,966,545 | 27,542,752 | 165,509,297 | 163,925,826 
w. | 60,135,909 3,570,375 53,706,285 | 65,004,327 
.. | 188,102,454 | 31,113,127 | 219,215,582 | 218,930,163 
Add balance on 31st Dec., 1876 557,884 — 
219,773,466 - 
Deduct payments... e+ | 218,930,153 — 
Leaving a balanceof.. .. 843,313 _ 




















5 
5 


0 


26 
27 


53 
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Report of the Imperial Bank of Germany for 1877. 
BUSINESS IN REMITTED BILLS. 
INLAND BILLS. 
PURCHASED. 
Amount Profit, sAverase, one: 
, ount, e oun! urre: 
Napills - = Bills, . in day, 
£ | & 
Atthe BranchOffices .. | 1,654,707 | 109,598,393) 360,564 _— = 
At the Head Office (in- 
cluding Brandenburg) 295,119 25,162, 856 63,638 85 21 
Total .. ee ee 1,949,826 | 134,761,249 424,202 i 69 25 
BUSINESS IN BILLS HELD. 
Rxcegrpts, 
Through remittances from 
Position on 1st Jan.,1877. | oiiciines ae. ParMEnts: 
protested and remitted ' 
again to obtain payment, 
Number. Amount. Number, Amount, Number. |, Amount 
At the Branch £ & ; S 
offices es | 159,447 | 10,797,789) 1,816,817 | 123,014,742 | 1,820,736 | 123,656,156 
At Head office 
(including 
Brandenburg) 15,811 | 1,558,482) 139,401 | 11,864,630 140,579 | 17,092,816. 
Together .. 175,258 | 12,356,221| 1,956,218 | 134,879,372 | 1,961,315 | 140,748,972 
Position on 81st Dec., 1877, 
Anjan, | Amount, | Average. 
Number, Amount, 
At the Branch & & & 3 
Offices _ _ —_ 155,528 10,156,324 
At Head Office 
(including 
Brandenburg) | 1,372,785 908,670 1,032,050 14,633 1,330,297 
Together .. 170,161 11,486,621 
BUSINESS IN REMITTED BILLS. 
Foreicn Bits. 
Number On On Am- On On Total 
of Bills, | London. | sterdam.| Belgium.| Paris, Value. 
, £ £ £ £ : ee 
Position on Ist Jan., 1877 «+ 339 58,593 | -3,168 7;280 8,565 73,971 
Purchased at the Head Office 
and Branches and inclu- ‘ 
ding above.. on 4,638 | 747,916) 83,855 | 53,732 | 107,568) 1,010,219 
Sold and sent to Correspon- 
dents an ee +» | 4,304 | 675,411} 81,823 | 45,627 | 100,157} 921,506 
Remaining on 31 Dec., 1877 334 72,499 | 2,532 8,105 7,411 88,713 














votr.. 


Converting the Florin as 12 = £1. 


XXXVITI. 


”? 


Franc as 25 = 


£1. 


C3 
Cc 
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STATEMENT OF THE POSITION DURING EACH OF THE MONTHS OF THE 
YEAR IN BUSINESS DONE IN BILLS AND LOMBARD ADVANCES AT 
HEAD BANK AND ITS OFFICES IN THE YEAR 1877. 


LOCAL BILLS DISCOUNTED. 





Jan. 31, Feb. 28, | March3l, | April 30, | May 31. June 30, 





& & & & £ & 
At Branch Offices | 7,812,600 | 7,257,950 | 7,160,100 | 7,643,750 | 7,522,750 | 8,211,900 
At the Head Office} 858,850 761,200 825,450 838,300 766,700 929,400 








Total .. 8,671,450 | 8,019,150 | 7,985,550 | 8,482,050 | 8,289,450 | 9,141,300 




















July 31. | Aug. 31, | Sep. 30, Oct. 31. Nov. 30. Dec, 31. 





£ § £ £ £ £ 
At Branch Offices | 7,663,550 | 7,666,950 | 8,605,350 | 8,434,550 | 8,190,700 | 9,134,600 
At the Head Office) 805,700 | 865,350 | 1,116,000 | 931,650 | 793,100 | 758,350 











9,366,200 | 8,983,800 | 9,892,950 














Total ee “a 8,469,250 | 8,632,300 | 9,723,350 








BILLS RECEIVED. 





| 
| Jan. 31. | Feb, 28, | March a | April 30, | May 31. | June 30, 





b. @ s £ £ £ & 
At Branch Offices | 7,632,850 | 6,425,350 | 6,727,100 | 7,105,650 | 6,855,900 | 7,103,900 
At the Head Office, 2,385,800 | 2,215,400 | 3,308,650 | 2,856,400 | 1,900,350 | 3,065,350 





Total ee - -/10,018,650 | 8,640,750 |10,035,750 | 9,962,050 | 8,756,250 |10,169,250 

















| July 31, | Aug. 31. Sep. 30. | Oct. 30, Nov. 30, | Dec, 31, 
| e 





| 

= £ £ £ £ £ 
At Branch Offices | 6,726,100 | 6,643,400 | 7,775,750 | 7,787,050 | 7,416,160 | 7,898,850 
At the Head Office| 2,236,850 | 2,087,200 | 3,149,100 | 2,192,000 | 2,245,650 | 3,585,500 





Total ee 8,962,950 | 8,730,600 |10,924,850 | 9,979,050 | 9,661,800 {11,484,350 














FOREIGN BILLS. 





Jan, 31, | Feb, 28. March 31. April 30, May 31, June 30, 





£ £ £ £ £ £ 
At the Head Office 66,300 | 51,100 | 48,500 | 72,100 | 116,150 | 127,650 

















At the Head aon 








| 
| July 31, | Aug. 31. | Sep. 30. | Oct. 31. Nov. 30. Dec, 31. 
| | 
& £ £ £ £ £ 
123,650 | 93,900 98,850 | 111,200] 116,050 88,500 











, vs 
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Ei 
r 
‘LOMBARD ”? ADVANCES. 
r Jan.31. | Feb.28. | March31.| April 30. | May3l. | June $0. 
. £ £ £ £ £ £ 
At Branch Offices | 2,101,750 | 2,133,900 | 2,267,150 | 2,173,650 | 1,774,500 | 2,092,760 
At the Head Office! 460,500 | 444,850} 610,150 | 604,200 | 422,150 | 698,000 
7 Total ee .| 2,562,250 | 2,578,750 | 2,777,300 | 2,677,850 | 2,196,650 | 2,690,750 
7 July 31. Aug. 31. | Sep. 30, Oct. 31. | Nov. 30, Dec. 31. 
a £ £ £ & £ £ 
At Branch Offices | 1,816,400 | 1,853,250 | 1,998,250 | 2,058,000 | 1,935,200 | 2,513,200 
~ At the Head Officel 515,100] 684,650 | 635,950 | 577,300 | 605,650| 757,400 
“ Total os ..| 2,331,500 | 2,437,900 | 2,634,200 | 2,635,300 | 2,640,750 | 3,270,600 
9 BUSINESS IN BILLS DISCOUNTED. 
— a st Jan., Addition. Deduction, 
0 
50 aeeneT| Amount. | Ofpiie | Amount, | Nember! amcont, 
50 £ £ £ £ 
— Atthe Branches| 71,349 | 8,878,148 | 485,147 | 50,902,962 | 481,319 60,646,365 _ 
ys At the Head 
Office (including 
_ Brandenburg) | 12,205 | 1,008,309 | 72,809; 5,514,995 | 76,244] 5,764,959/ 1,117,985 
50 Total .. ..| 83,554 | 9,886,457 | 557,956 | 56,417,957 | 557,563 | 66,411,324 
00 
7. diimeit seca - 31st Dee, 
, Ave A A 
a Rayiat,| “Amount | Amount Curreney Profit. 
. ee. ° : in 6 
sie % | Bill - Number! ‘mount.. 
0. 
— £ £ £ $ £ 
/ Atthe Branches ..| — _ — — | 341,812 | 75,177 | 9,134,745 
; At the Head Office 
350 (including 
Brandenburg) ..| 688,955 | 839,150 75 52 37,064] 8,770) 758,345 
31, Total ss be oe 101 578,376 | 83,947 | 9,893,090 
500 
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PUBLISHED WEEKLY RETURNS OF THE IMPERIAL BANK OF GERMANY, 
LIABILITIES. 

Ts . — Other —— —— Sundry 
q eon soins 
ae eee Circulation. Paemand. P ziven date, | Liabilities, 
1877. & & & & £& & 

Jan. 7| 6,000,000} 600,000 | 37,860,350} 6,638,550 | 2,102,600 | 142,850 ¢ 

15 6,000,000 600,000 36,808,250 7,006,350 2,118,350 539,950 

23 6,000,000 600,000 35,950,200 7,848,700 2,107,450 192,850 

31 6,000,000 600,000 36,482,600 7,509,400 2,102,650 259,450 

Feb. 7 6,000,000 600,000 35,397,500 8,337,500 1,762,400 42,150 

15 6,000,000 600,000 34,631,950 7,992,500 1,760,960 66,250 

23 6,000,000 600,000 34,247,750 8,084,850 1,758,850 193,600 

28 6,000,000 660,000 34,720,100 7,424,450 1,764,600 | - 190,700 

Mar. 7 6,000,000 600,000 33,479,550 8,204,250 1,774,150 423,850 

15 6,000,000 600,000 33,377,900 7,673,500 1,759,600 448,350 

23 | 6,000,000 600,000 33,349,350 | 8,186,550 | 1,767,100 | 154,000 

31| 6,000,000 |  653,600| 36,156,150 | 7,061,900 | 1,753,800 | 164,850 

April 7 6,000,000 653,600 36,310,550 6,604,450 1,769,250 74,350 

15 6,000,000 653,600 35,433,700 7,529,950 1,779,000 70,950 

23 | 6,000,000 | 653,600} 35,216,550 | 8,570,800 | 1,777,350] 461,950 

30 6,000,000 653,600 36,371,300 8,168,300 1,790,800 419,350 

May 7 6,000,000 653,600 35,959,400 8,317,050 1,332,200 621,450 

15 6,000,000 653,600 34,670,350 8,377,350 1,324,550 604,050 

23 6,000,000 653,600 33,617,600 8,906,400 1,331,350 464,450 

31 6,000,000 653,600 33,956,900 8,300,700 1,321,100 411,650 
June 7 6,000,000 653,600 33,405,500 8,663,250 844,350 ioe a00 F 

15 6,000,000 653,600 33,790,800 8,694,750 812,100 214,100 

23 6,0C0,000 653,600 35,156,350 8,465,950 807,500 460,450 

39 6,000,000 653,600 37,763,950 7,732,900 766,500 147,250 

July 7 6,000,000 653,600 37,124,200 ,966,550 782,200 74,450 

15 6,000,000 653,600 35,713,550 8,776,000 799,000 61,000 

23} 6,000,000 | 653,600 | 34,657,100 | 8,477,500 767,900 | 177,500 

31 | 6,000,000 | 653,600 | 34,937,250 | 8,249,650 773,350 | 453,000 

Aug. 7 6,000,000 653,600 33,883,600 8,115,550 776,750 166,450 

15 6,000,000 653,600 33,350,450 7,889,200 766,300 212,700 

23 6,000,000 653,600 33,150,050 8,315,550 792,250 131,050 

31 6,000,000 653,600 34,353,700 7,007,600 811,250 188,200 

Sept. 7 6,000,000 653,600 33,619,700 6,749,650 810,350 384,250 

15 6,000,000 653,600 33,821,350 6,793,200 799,700 590,900 

23 6,000,000 653,600 34,184,200 6,700,550 800,450 | 1,185,950 

30 6,000,000 653,600 36,788,350 6,156,850 784,150 886,100 

Oct. 7 6,000,000 653,600 36,271,300 6,053,800 779,700 397,100 

15 6,000,000 653,600 34,922,600 6,400,500 780,150 502,050 

23 6,000,000 653,600 34,107,600 6,993,300 825,350 498,350 

31 6,000; 000 653,600 35,268,850 5,754,000 809,600 262,250 

Nov. 7 6,000,000 653,600 34,099,800 6,236,800 805,000 263,950 
15 6,000,000 653,600 33,334,300 7,091,450 803,750 249,500 , 

23 6,000,000 653,600 82,703,600 8,181,900 795,300 297,200 

30 6,000,000 653,600 33,095,000 8,095,500 787,350 498,150 

Dec. 7 6,000,000 653,600 82,334,200 8,342,800 783,900 485,800 

15 6,000,000 653,600 82,963,300 8,426,200 757,550 428,200 

23 6,000,000 653,600 33,339,450 €,488,300 753,200 343,950 

31 6,000,000 653,600 35,791,500 7,616,100 733,250 137,550 

288,000,000 | 30,783,200 | 1,667,829,600 | 369,178,850 | 57,066,950 |15,739,750 

Averages 600,000 614,316 84,746,450 7,691,226 1,188,895 327,911 

Norz,—The Reichs-mark converted as 20=&1 in this statement, 
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ASSETS. 

Notes of the sof | Bills of | “Lombard” h 
Date. Gold, Fe een wh dine. Advances. liceeeel 2 

1877. £ £ £ £ £ £ £ 
Jan. 7| 25,118,800] 2,114,200] 975,050] 21,516,950| 2,826,800] 36,050] 1,159,350 
15} .26,041,200} 2,163,000] 1,066,650} 19,921,550 2,688,500} 382,950} 1,575,850 
23 26,980,200| 2,221,750 996,650} 19,269,450} 2,480,100; 29,100 1,182,850 
31 27,597,200} 2,259,300 986,100} 18,756,400 ; 2,562,250} 21,050] 1,263,950 
Feb. 7 27,728,300| 2,293,250} 1,076,950) 18,001 150 2,469,200| 29,600} 1,039,300 
15 27,508,450} 2,266,300] 1,015,750} 17,065,250 2,420,250] 125,450] 1,132,850 
23 27,432,850| 2,246,650 965,500| 17,205,950| 2,350,800 4,050} 1,198,050 
28 27,329,500| 2,276,150] 1,129,800 16,711,000| 2,578,750 8,800} 1,291,450 
Mar. 7 27,386,500| 2,316,800 791,950| 16,529,800| 2,569,550) 15,500 1,419,700 
15| 277368,200| 2,258,250] 814,050| 15,953,600| 2,568,450| 4,000| 1,448,400 
23 27,794,750| 2,290,000 749,700| 16,065,500} 2,505,650 4,100} 1,159,850 
31| 27,765,650| 2.172,450| 1,015,650| 17,219,800| 2,777,300) 3,050] 1,095,650 
April 7| 27,890,900| 2,099,500| °410,950| 17,539,950| 2,733,700| . 650| — 947,900 
15 28,228,800} 2,084,350 243,200] 17,577,050 2,530,000 900| 1,019,200 
23 28,554,200} 2,136,150 295,660| 17,971,800| 2,445,350 177,000| 1,368,450 
30} 27,9227750| 2.147,000| 478,250| 18,616,200| 2,677,850| 427,360| 1,472,500 
May 7 27,727,500} 2,159,000 281,750| 18,567,550] 2,440,600 427,750} 1,547,450 
15 27,552,100] 2,199,600 416,750| 17,472,650 2,309,600 | 428,700} 1,526,150 
23 27,858,350| 2,228,050 814,650| 17,160,200 2,188,000) 151,550 1,390,850 
31| 277608,100| 27191,200| 344,600) 17,161,850] 2,196,650| 134,200| 1,341,200 
June 7| 277625,350| 2.219,850| 282,350] 16,608,600| 2,182,450] 24,850] 1,063,500 
15 27,938,950| 2,256,950 861,550| 16,497,750 2,181,250] 44,400 1,942,650 
23| 277860,700| 2.256,800| 268,450) 17,820,300| 2,125,800| 41,850| 1,341,759 
30| 27/396,550| 2,208,150|  353,900| 19,438,200 2,690,750| 29,050] 1,139,800 
July 7| 27,395,850) 2,190,550] 289,100] 19,540,500| 2,386,650] 35,000] 1,004,850 
15 27,504,450} 2,179,150 274,000| 18,942,050 2,229,700] 21,400 1,022,350 
23 27,206,550] 2,218,050 235,900| 17,788,100 2,202,000} 13,700 1,123,750 
31] 27,298,500 2,224.460| 371,600| 17,555,850] 2,831,500| 8,350) 1,502,150 
Aug. 7|  26,640,150| 2,242,450] 278,760| 17,274,950| 2,263,260 13,850] 1,117,350 
15 26,548,400} 2,241,850 849,500] 16,561,200 2,229,300; 10,000 1,196,100 
23| 26,769,150| 2,284,500|  255,950| 16,792,350] 2,158,650 10,800] 1,083,250 
31 25,634,450 | 2,289,050 347,000 17,356,800 2,437,900 9,300 1,220,050 
Sept. 7 24,511,150| 2,291,150 261,700} 17,510,850 2,385,100| 159,400 1,350,800 
15 24,473,950} 2,307,400 814,050} 17,615,250 2,343,900 | 309,800 1,554,950 
23 24,272,100 2,272,750 263,100} 18,258,600 2,260,700 | 335,150} 2, 190,950 
30 23,594,950} 2,145,150 262,100} 20,747,050 2,634, 200 309,650 1,926,450 
Oct. 7 23,114,100] 2,105,500 286,300| 20,859,600} 2,519,800 810,050} 1,356,000 
15 23,369,250| 2,117,300 471,600} 19,665,000 2,456,600| . 10,750 1,519,050 
23 23,419,300] 2,132,950 290,350} 19,705,850 2,421,400 16,550|, 1,464,800 
31| 23°315,850| 2°139,500| 363,350) 19,456,550] 2,635,300] 19,550] 1,261,350 
Nov. °7 23,324,700} 2,140,050 294,650} 18, 904,700 2,532,650 34,250 1,277,700 
15 23,579,100} 2,189,150 881,650} 18,665,600 2,520,050] 38,450 1,236,300 
93| 24°057,050| 2,248,500| 286,300| 18,898,650| 2,362,150| 26,800] 1,283,450 
30 24,154,050| 2,271,350 889,200| 18,761,650 2,540,750} 26,250 1,483,800 
Dec. 7 24,174,950 2,299,350 264,700| 18,410,400 2,500, 350 31,550} 1,490,700 
15 24,429,550| 2,271,000 314,400] 18,631,650 2,621,150) 45,550 1,347,750 
23 23,842,000 | 2,230,150 287,150] 19,636,950 2,684,550} 30,650 1,302,800 
31 22,608,650} 2,085,850 480,106| 21,465,800 8,270,600] 279,700 1,179,650 
1,255,448,550/106,182,150 23,248,350 875,553,950 118,427,900 |4,303,450 62,575,000 
_—$——— OOOO ——$—————— heehee 
Averages! 26,155,178] 2,212,128| 484,340] 18,240,707] 2,469,747] 89,655] 1,803,646 


























Norz,— The Reichs-mark converted as 20=£1 in this statement, 
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LIST OF SECURITIES ON WHICH THE IMPERIAL BANK OF 
GERMANY WILL MAKE ADVANCES, 


Crass L., on which advances will be made at three-fourths of the market 
value, not to exceed 80 per cent. of the nominal ralue. 


1.—Loans issued by the German Empire or any other German State. 

Bonds of the Kur and Neumark. 

Securities of the Kingdom of Prussia, and bonds of the sinking fund 
of the treasury of Paderborn. 

4 per cent, bonds of the Bavarian Government for redeoming mortgages 
upon land. 

Bonds of the Kingdom of Saxony on interest upon land. 

; Bonds of the Kingdom of Saxony on interest for the improvement of 
and. 

Shares of the late Railway Company of Saxony and Silesia, 

Shares of the late Railway Company of Libau-Zittau, namely, letter A 
at 3} per cent., letter B at 4 per cent. 

Loans issued by the late Government of Hanover. 

Hanoverian treasury land bonds, 

Hessian treasury land bonds. 

Hessian Bonds of the Principal Public Treasury of 1863. 

Hessian Bonds of the Principal Public Treasury of 1849. 

Hessian Government Loan of 1834, Government Loans of Nassau. (Sce 
law of the 29th February, 1868. Collection of Laws, page 173.) 

Domain Bonds of the Duchy of Holstein and Schleswick. 

Loans issued by the late free town of Frankfort-on-the-Maine, on tho 
9th April, 1839, 2nd January, 1844, 12th May, 1846, 30th November, 
1848, "S88. November, 1857, 1st February, 1858, (Collection of Laws, 1869, 
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“. Premium Bonds issued by the German States at three-fourths of 
the market value, but not higher than 15 marks under the lowest rate of 
premium of the next drawing. 

Bills _ on the Imperial Treasury of Germany. 

on the Kingdom of Prussia, 
Do, on the Kingdom of Saxony. 

Bills issued by Prussian officials concerning compensation for brandy 
and sugar exported. (The day of payment of the bills has to. be 
observed.) 

2.—Mortgage Bonds of Provincial districts (Prussia), 

Mortgage Bonds at 4 per cent., 43} per cent., and 5 per cent. of the New 
Brandenburg Credit Institution. 

Central Provincial Mortgage Bonds (Prussia). 

Bonds of the district loan of Upper Bavaria at 43 per cent. 

Saxon mortgage deeds on entailed noble property at 3}, 3% and 4 por 
cent. 

Mortgage deeds of Saxon Lausatia at 3, 34, 4 and 43 per cent. 

Mortgage deeds and letters of credit of the Agricultural Society of 
Credit at Dresden, in the Kingdom of Saxony. 

Documents concerning debts of the Society of Credit at Stuttgart in 
the Kingdom of, Wurtemburg. 

. Mortgage deeds on noble property in the Grand shad of Mecklen- 
urg. 
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3.—Original railway shares of Lower Silesia and the Mark and first 
charge bonds, 
Do. of Munster—Hammer. 
First charge bonds of the Eastern Railway Company of Bavaria at 44 
per cent. 


Cxass II., on which advances will be made at five-eights of the market 
value, not to exceed 80 per cent. of the nominal value, 


1.—Bonds of towns, districts, bonds for constructing dykes and other 
bonds; the amount for interest on which and the ultimate payment thereof 
are raised in the same administrative manner as the taxes within the 
limits fixed by directory of the Reichsbank. 

2.—Bonds at 4 and 43 per cent. of the Bank of the Kingdom of Bavaria 
at aremburg, 

Bonds of the Loan Establishment of the Duchy of Brunswick. 

Bonds of the Railway of the Grand Duchy of Mecklenburg. 

3.—Original railway shares of Altenburg—Zeitzer. 

Do. Altona—Kiel. 
Bergish—Mirkishe. 
Berlin—Anhalt. ; 
Berlin—Potsdam—Magdeburg. 
Berlin—Stettin. 
Breslau—Schweidnitz—Freiburg. 
Chemnitz—W iirshnitz, 
* Cologne—Minden, 
Géssnitz—Gera. 
Magdeburg—Halberstadt, 
Mentz—Ludwigshafen. 
Meck lenburg—Frederick—Frank. 
Maximilian Railway of the Palatinate. 
Northern Railway of the Palatinate, 
Right bank of the Oder. 
Rhenish Provinces. 
Rhenish Railway shares under letter B 
guaranteed by the Government, 
Stargard—Posen. 
Thuringia, 
0. Thuringia under Letter B and C, 

Advances may be made exceptionally cn the following original shares at 
more than 80 per cent. of the nominal value, and three-fourths of the 
market value every time the advance is made. 

Original railway shares but not to exceed 100 per cent, 

Berlin, Hamburg. 

Ludwigshafen, Bexbach. 

Upper Silesia, Letter A. 

Do. to E. 
First charge ae * of Aix-la-Chapelle Diisseldorf 1-3 issue 

Do. Albert Railway, 1-4 series. 

Do. = Altenburg Zeiizer. 

Do. do. Altona Kiel, at 4 and 4} per cent. 

Do. do. Bergish Markish, 1, 2, 3, 4, 5, 6, 7, 8 and 9, 
series A BC. 

Do. do. Bergish Mirkish Northern Railway, at 5 per cent., 
and Hessian, Frederick William, Northern 
Railway, at 4 per cent. 








D oO. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do do. 
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First charge bonds of 
0. d 


Berlin— Anhalt. 

Berlin—Gorlitz, at 5 per cent. 

Berlin—Hamburg, 1 to 3d. issue. 

Berlin—Potsdam—Magdeburg, letter A—F. 

Berlin—Stettin, 1 to 7th issue. 

Breslau—Schweidnitz—Friburg, under letter 
G—K as well as 5 per cent. of 1876. 

Chemnitz—Wiirshnitz. 

Cologne—Crefeld. 

Cologne—Minden, 2nd to 7th issue. 

Cottbus—Grossenhain. 

Dortmund—Soest, 1 and 2 series. 

Diisseldorf—Elberfeld, 1 and 2 series. 

Eulin—Lubeck, at 5 per cent., guaranteed by the 
Grand Duchy of Oldenburg and by the free 
town of Liibeck. 

Frankfort—Hanau, at 43 and 5 per cent. 

Halle Serou—Guben, at 44 per cent., guaranteed 
by the Government. 

Hamburg—Bergedorf, at 4 per cent. 

Hanover—Altenbeken, 1st to 3rd issue. 

Hessian—Louis Railway at 4, 44 and 5 per cent. 


Bonds of Leipzig—Dresden, at 33 per cent. 
First charge bonds of Lubeck—Buchen, at 4} per cent, guaranteed by the 


Do. 
Do. 


Do. 


do. 
do. 


do, 


free town of Liibeck. 

Mirkish—Posen, at 5 per cent. 

Magdeburg—Leipzig of the Magdeburg—Halber- 
stadt Railway, Letter A and B. - 

Magdeburg—Halberstadt, 1 and 2 issue, and issue 
of 1873 at 4} per cent. 


Original shares and first charge bonds of Magdeburg—Wittenberg. 
First charge bonds of the Grand Duchy of Mecklenburg at 4 per cent, 


Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do 
Do. do 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 
Do. do. 


Nordhausen—Erfurt of 1871. 
Upper Silesia, letter A to H. 
do. at 5 per cent. issue of 1869, at 4 per 
cent, issue of 1873, at 44 per 
cent. issue of 1874, 


do (William Railway) at 4 and 5 per 
cent. 

do. (Brieg-Neisse). 

do. (Lower Silesian Railway). 


East Prussia (Southern Railway) at 5 per cent., 
1st to 3rd issue. 
the Palatinate (Louis Railway). 
do. (Maximilian Railway). 
do. (Northern Railway). 
the railway on the right bank of the Oder at 5 and 
at 44 per cent, 
Rhenish Provinces at 3}, 4 and 44 per cent., and 
1st to 5th issue at 5 per cent. 
the Rhine-Nahe at 4} per cent., guaranteed by the 
Government. 
Ruhrort—Crefeld 1st to 3rd issue. 
Schleswick at 4} per cent. 
Stargard—Posen, Ist to 3rd issue. 
Thuringia, 1 to 6th issue, 
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4.—Original first charge shares of Altenburg—Zeitz. 


Do. do. do. Cottbus-Grossenhain. 
Do. do. do. Magdeburg—Halberstadt, letter B and C. 
Do. do. do. Right bank of the Oder. 
Do. do. do. Rhenish Provinces. 
' 
Crass IIL., on which advances will be made at 50 per cent. of the market 
value. 
1,—American bonds at 6 per cent. 
Do. do. 5 per cent. 
Do. do. 43 per cent. 
Russian ~— Loan of 1822. 
Do. do. 1859. 
Do. a, do. 1862. 
Do. do. do. 1870. 
Do. do. do. 1871. 
Do. do. do. 1872. 
Do. do. do. 1873. 
Russian Consolidated Bonds of 1875, payable in English and Russian 
money. 


Russian Loan of 1877. 
Austrian Loan on the state revenue bearing interest in gold at 4} per 
cent, 

Bonds of the Kingdom of Hungary, interest in gold at 6 per cent. 
2.—Russian Railway Bonds, first charge. 

Charkow—Azow. 

Charkow—Krementschug. 

Jelez—Orel. 

Jelez—Woronesch. 

Kozlow—Woronesch. 

Kursk—Charkow. 

Kursk—Kief. 

Moscow—Rijasan. 

Moscow—Smolensk 

Rijiisan—Kozlow. 

Rjaschsk—Morschansk. 

Schuja—Twanswo. 

Warsaw-—Terespol. 
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Lecrure IV, 
THE RECENT HISTORY OF THE BANK OF ENGLAND. 


Arter the State itself, the Bank of England is perhaps the 
best illustration we have of the stability of British institutions. 
No existing European bank lays claim to such remote origin as 
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the Bank of England. The Bank of Venice, the Bank of Genoa, 
the Bank of Amsterdam are gone long ago. The Bank of France 
was established in 1800. The Netherland Bank, in 1814. Other 
banks are younger still. The Bank of England, founded in 1694, 
is already 184 years old, yet though popularly known as “ The 
Old Lady of Threadneedle Street,” it is as fresh and strong now 
asit ever was. With a wonderful power of resistance and adapta- 
tion, with essentially the same constitution now as at the begin- 
ning of its existence, and, not less important, with the same 
wealth of sagacity, enterprise and good sense, which marked all 
its movements, the Bank of England has maintained itself under 
the protection of monopoly, and without any such support ; 
with a power of issue controlled and uncontrolled ; in the midst 
of the most critical times of war and national danger, and in times 
of profound peace; in times of panic and crisis, and in times of 
quietness and prosperity ; under all kinds of government, Whig 
or Tory, under prime ministers as opposed in principles of policy 
as Pitt and Fox, or of financiers as Peel and Gladstone; working 
on, never allowing the government of the day to exercise any 
undue influence on its principles and management, thus escaping 
that rock against which many other banks have woefully 
stranded ; willing at all times to render the utmost help to the 
State, yet never consenting at its bidding to swerve one iota 
from its duties to the public, and to itself ; and whilst as a public 
institution offering no determined opposition to Parliament 
regulating its affairs without any reference to the proprietors, 
still taking care that its interests, its substantial interests, should 
not be infringed upon, and securing for itself, under any circum- 
stance, a just compensation for any concession it has been called 
to make, in deference to the will of the nation, or in considera- 
tion of public convenience. 

The history of the Bank of England divides itself into two 
distinct periods, the first, from its foundation in 1694, till its 
suspension of cash payments in 1797. The second, from that time 
to the present, including the twenty-two years of the suspen- 
sion, the twenty-five years between the resumption of cash pay- 
ments and the passing of the Bank Charter Act, and the 
thirty-three years of the working of that legislation. These 
eighty years, in all, may be considered as the modern era of the 
bank, as the one most akin to our present condition, as the period, 
where the policy, the measures, and the experience of the bank, 
may be studied with most advantage. I do not know whether 
I can attempt to sketch any part of the history of an institution, 
such as the Bank of England, which does not publish any annual 
report, and of whose inner working we know, literally, so little. 
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Much has been published respecting the Bank of England, in 
the shape of returns and documents, extorted, if I may so say, 
from its directors on special occasions by committees of either or 
both Houses of Parliament, or by precept of the government ; 
but information so obtained has always necessarily been of a 
fragmentary character and ceased to be supplied as soon as the 
immediate exigency passed away. From beginning to end, the 
Bank of England set its face against gratifying idle curiosity, 
and denied the right of any one to pry into its operations as 
those of a private and proprietary corporation, unless clearly for 
the public benefit. All I can do, therefore, is to recall to your 
minds the most striking or important events of a public character 
connected with the history of the bank, and to invite you to 
study more carefully these details and incidents in the numerous 
works which have appeared from time to time on the subject. 

_ Ina former lecture, I have already dwelt on the relation of the 
bank to the State. I shall limit my observations this evening, 
principally to the history of the bank with reference to the 
monopoly of banking, to the issue and payment of its notes, to 
the principle by which its management has been regulated, to 
the discounting of bills, and the rate of interest, to the declara- 
tions of dividends, and to the value of bank stock, the best of all 
tests in a commercial or banking company. The Bank of England 
took a high position from its very commencement, for joint- 
stock companies were all but unknown in those days, and the 
power of accumulated and concentrated capital had not yet been 
realised. A company with upwards of one million of capital was 
something wonderful. It was not, indeed, without dread, that a 
money corporation of that nature was regarded. In the minds of 
many, at that time subjection to the Star Chamber, or 
Oliver’s soldiers, was better than subjection to the power 
of the bank. Let such a corporation be formed, some 
said, and, you may depend on it, the power of the purse 
will be forthwith transferred from the House of Commons 
to the Bank of England. Nor was the phantom dispelled 
for many a year. Seventeen years after the bank was founded, 
Addison gave a description of it such as might have suited the 
Arabian Nights. “In one of my rambles, ’’ he said, “I looked 
into the great hall where the bank is kept, and I was not a little 
pleased to see the directors, secretaries, and clerks, with all the 
othermembers of that wealthy corporation, engaged in theirseveral 
stations according to the part they act in that just and regular 
economy.” And then, going into reveries, he added: “I saw 
towards the upper end of the hall a beautiful virgin seated on 4 
throne of gold, and her name was Public Credit. At her feet 
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sat a couple of secretaries who received every hour letters from 
all parts of the world. Behind the throne was a prodigious hea 

of bags of money, which were piled upon one another, so hig 

that they touched the ceiling. The floor, on her right hand, and 
on her left, was covered with vast sums of gold that rose up in 
pyramids on either side of her. But this I did not. so much wonder 
at, when I heard upon enquiry, that she had the same virtue in 
her touch which the poets tell us a Lydian King was formerly 
possessed of, and that she could convert whatever she pleased 
into that precious metal.”’ All this, however, was simple imagina- 
tion, for the bank itself, wishing its power to rest on something 
more tangible, according to the light it possessed, sought 
for help in monopoly. And so it was, that very early in its 
history an Act was passed providing that no other bank or any 
corporation, society, fellowship, company, or constitution of 
the nature of a bank should be created, or established, per- 
mitted, suffered, countenanced, or allowed by Act of Parlia- 
ment, within the kingdom. Yes, quite alone in the enjoyment 
of its privileges, the Bank of England stood for eleven years, 
passing certainly some no slight storms, yet all the while extend- 
ing its capital, strengthening its position, and enlarging its 
field of usefulness, under the shelter of monopoly. In 1708 any 
attempt to interfere with the goldsmiths, or private bankers, 
was disclaimed, and the monopoly was more carefully defined 
by providing that it should not be lawful for any body-politic, 
erected, or to be erected, other than the governor and company 
of the Bank of England, or for any person whatever, united, or 
to he united, in company, or peer, exceeding the number 
of six persons, in that part of Great Britain called England, to 
torrow, or take ap, any sum, or sums, of money, on these bills, 
or notes, payable on demand, or on any less time than six 
months from the borrowing thereof. And this monopoly, so 
unjust and injurious in itself, since it prohibited any six, or 
more, persons, however fit, to associate themselves, or set up as 
bankers, whilst it permitted any private individual, however 
poor, to enter into the business—was allowed to stand in the 
statute book for one hundred and one years, or until the nu- 
merous bankruptcies of private banks, in 1826, showed the foll 

of the existing restrictions. A law was passed in that year a | 
ingly authorising the formation of banks having six, or more, 
partners at a ter distance than 65 miles from London, 
with a proviso, however, that such banks should not make their 
notes payable in London, nor draw bills upon London for a less 
amount than £50. Six years after, on the occasion of the re- 
newal of the charter of the Bank of England, such banks were 
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allowed to draw bills on their London agents, either on demand 
or otherwise, and for a less sum than £50, and that paved the 
way for the formation of the London joint stock banks, which 
offered a more severe competition than the Bank of England 
was willing to submit itself to, as evinced by the opposition it 
offered to the establishment of the London and Westminster 
Bank. But what has been the result? Has the Bank of Eng- 
land suffered either in amount of business, or in usefulness ? 
Far from it. Increasing competition has not injured, but bene- 
fited the operations of the Bank of England. The Bank of 
England still enjoys the monopoly .of the issue of notes in Lon- 
don, which involves such fallacies as, that bank notes are money, 
that the issue of money is a function of the sovereign, that the 
privilege granted to Bank of England notes, of being legal ten- 
der, is inherent to the issue itself. But they are not tenable. 
The notion that bank notes are money is quite modern, and for 
a long time the Bank of England gave no countenance what- 
ever to it, as the fact that up to 1759 it issued no notes for less 
than £20 abundantly proves. It is not the function of the 
sovereign to issue money, though for public convenience the 
State has been empowered to act as the arbiter and guarantor of 
the standard. pom as to the privilege of legal tender, it was only 
granted to Bank of England notes in 1832, and might be with- 
drawn if it were thought more convenient. 

The most critical event in the history of the Bank of Eng- 
land was the suspension of cash payments in 1797. The ban 
itself needed no such suspension. It was the Government, not 
the bank, that prompted it. When the order in Council was 
issued, for the suspension of cash payments, the liabilities of 
the bank amounted to £13,770,000, and the assets were 
£17,597,000, showing a surplus of £3,827,000, exclusive of 
£11,686,000 then due by Government. Nor was the credit of 
the bank in the least imperilled by the great demand upon its 
resources. The nation had shown its determination to uphold 
the bank in 1793, and the note circulation in 1797 was actually 
less than in that year. The only real difficuity was the gradual 
decrease in the amount of bullion, aggravated by the expecta- 
tion of having to provide for large remittances abroad for war 
ge as this apprehension well grounded? Was the 

anger realised? Looking at the accounts of the bank for that 
long period, it would seem that the coffers of the bank were 
never very empty. And it was not till ten or twelve years 
after the suspension of cash payment that the disproportion 
between the note circulation and the amount of bullion, accom- 
panied by an increase in the price of gold, and by an adverse 
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exchange, began to create alarm. In 1811, when the circula- 
tion amounted to £23,000,000, and the bullion to £3,300,000, 
gold was 16 per cent. higher in value than paper, and the ex- 
changes were all against England. If you wish to study the 
interesting questions raised by these facts, read Mr. Walter 
Boyd’s letter to Pitt, on the influence of the stoppage of issue in 
specie at the Bank of England, on the prices of provisions and 
other commodities, as well as Sir Francis Baring’s answer to the 
same in 1801; Mr. Henry Thornton’s “Inquiry into the Na- 
ture and Effects of the Paper Credit of Great Britain in 1802; ” 
Lord King’s “ Thoughts on the Effects of the Bank Restriction in 
1803; ” Mr. David Ricardo’s “High Price of Bullion a Proof of 
the Depreciation of Bank Notes in 1810 ;” Mr. Robert Mushet’s 
“ Inquiry into the Effects Produced on the National Currency, 
and Rate of Exchange by the Bank Restriction Bill in 1810 ; ” 
Mr. Huskisson’s ‘‘ The Question concerning the Depreciation of 
our Currency,” also in 1810; Mr. Blake’s “‘Otservations on the 
Principles which Regulate the Course of Exchange, and on tho 
Present Depreciated State of the Currency,” in the same year ; 
and especially the Report of the Select Committee appointed to 
inquire into the cause of the high price of bullion, and to take 
into consideration the state of the circulating medium, and of 
the exchanges between Great Britain and foreign parts in 1810. 
The discussion, raised by that committee, turned, especially 
upon the mode of interpreting certain economic phenomena 
apparent in the price of standard gold, the rate of exchange with 
Hamburg, Amsterdam, and Paris, in relation to the amount of 
the paper circulation, consisting of the notes of the Bank of 
England not then convertible into specie, and the notes of the 
country bankers, convertible, at the option of the holders, into 
Bank of England paper. This is not the place to enter into the 
points at issue, but it is remarkable that whatever difficulty 
was felt in arriving at a sound conclusion, no one ventured to 
criticise the conduct of the Bank of England in times when they 
had the most unlimited control over the currency. And when 
the committee at last deliberated on the method most expedient 
for returning to cash payments, they expressed themselves 
perfectly satisfied to leave the whole in the hands of the bank, 
“To the discretion, experience, and integrity of the directors of 
the bank, your committee believe that Parliament may safely 
intrust the charge of effecting that which Parliament may in its 
wisdom determine upon as necessary to be effected,” adding 
the committee’s assurance, “that the directors of that great 
institution, far from making themselves.a party with those who 
have a temporary interest in spreading alarm, will take a much 
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larger view of the permanent interests of the bank, as indis- 
solubly blended with those of the public.” 

From the restoration of cash payments to the passing of 
the Bank Charter Acts, in 1844, the most trying times have 
been the commercial crises of 1826 and 1836, when the con- 
duct of the bank was anxiously watched, and subsequentl 
much criticised. There is no doubt whatever, that the ban 
on such occasions felt the full responsibility, having the means in 
its hands to assist commercial credit when in jeopardy, and 
that it deemed it proper to use such means to the utmost of its 
power. Mr. Harman, a director of the bank from 1794 to 1827, 
giving evidence before the Committee of the House of Com- 
mons in 1832, on the circumstances connected with the crisis 
of 1826, said :—*‘ The bank took a firm and deliberate resolution 
to make common cause with the country, as far as their humble 
efforts would go. We lent assistance by every possible means, 
and in modes that we never adopted before. "We took in stock 
as security, we purchased exchequer bills, we made advances on 
exchequer bills, we not only discounted outright, but we made 
advances on deposits of bills of exchange to an immense 
amount; in short, by every means consistent with the safety 
ofthe bank. If;during the war, the bank was the right hand of 
the State, during the crisis, the bank became ‘the right hand 
of the mercantile community.” Was the bank right in 
doing so? No, said Lord Overstone and others holding his 
views. By so doing, the bank endangered the convertibility 
of the note, and pandered to the spirit of commercial specula- 
tion. But has not the history of all subsequent crises shown 
that in moments of great straits the bank is almost driven to 
abandon every other consideration for the sake of securing not 
only its own safety, but the stability of commercial credit? What 
was done at that time on the sole responsibility of the Bank of 
England has since been done on the responsibility of Government, 
Study, I pray you, the conduct of the bank in 1826, especially, 
in the report of the Committee of the House of Commons, on 
the renewal of the Bank Charter: in 1832, as well as in the 
report of the Committee of the House of Commons in 1840-41, 
on the effects produced by the circulation of the various banking 
establishments issuing notes payable on demand. 

The publication of those reports opened the eyes of many to 
some defects in the administration of the Bank of England, and 
first as to the necessity of the publication of accounts by the 
Bank of England. Up to 1882 the bank had shown much aversion 
to.tell anything concerning its position. The court of directors 
themselves never had such accounts before them. And the 
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proprietors had, by large majorities, been adverse to the 
publication of this secret,and more especially on the point of 
divulging the amount of bullion in their possession. Nor was 
the advantage of publication admitted by or insisted upon by 
every one. Mr. Gurney thought the publication of accounts 
might make the public more apprehensive under the influence 
of panics. Mr. Rothschild said that the bank kept up their 
credit because their concerns were not made public. Others 
alleged that the publication of the accounts would at times 
facilitate runs upon the bank, and cause derangement: But 
the more enlightened opinion of Horsley Palmer, Norman, 
Jones Loyd, Grote, and Thomas Tooke prevailed, and the 
accounts were thenceforth published, first quarterly, and from 
1844 weekly, which by presenting before us from week to week 
the financial position of the bank, enable us so far to 
exercise some judgment upon the general course pursued by 
the bank directors, furnish us with a knowledge of the 
fluctuations taking place in the amount of bank notes in cir- 
culation, or of specie, or of deposits, and render it possible for 
us to foresee approaching pressure, and to ward it off if possible. 
After the crisis of 1837, public attention was once more 
directed to the principles by which the Bank of England was 
ided in its circulation, and two important works were 
published, the first being Mr. J. Horsley Palmer’s “‘ Causes and 
Consequences of the Pressure upon the hes Market,” and the 
second “ Reflections suggested by a perusal of the same,’’ by 
Mr. Jones Loyd, as well as the reply to the same, by Mr. Horsley 
Palmer. In the opinion of a class of financiers, the action of 
the bank had not hitherto been calculated to encourage’ caution 
and care among the mercantile classes. The principle by 
which the bank was supposed to be regulated in ordinary 
circumstances in the regulation of its issues, viz., “ to retain an 
investment in securities bearing interest, to the extent of two- 
thirds of their liabilities, the remaining one-third being held 
in bullion and coin, any reduction of the circulation, so far as 
might be dependent upon the bank, being subsequently solely 
affected by the foreign exchanges, or by Stent extra 
demand,” had not been, as admitted, adhered to, and in any 
case doubts were expressed as to the soundness of the same, 
from its mixing up deposits and circulation. The two-fold 
capacity in which the Bank of England was acting, viz., as 
regulator of the currency, and as general bankers was more- 
over deemed undesirable and incompatible, Mr. Horsley 
Palmer, Mr. Norman, and Mr. Jones Loyd, being in favour of 
separating the bank into two departments—the one for issue, 
and the other for banking. 
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In this manner the way was prepared for the Bank 
Charter Acts of 1844 and 1845, which effected this division, 

rescribed a specific limit to the amount of fiduciary circu- 
fation, and restricted and regulated the management, not 
only of the Bank of England, but of every bank of issue 
in the United Kingdom. Upon the policy of the Bank 
Charter Acts, I have dwelt at length on several occasions, 
and their working in times of commercial crises in 1847, 1857, 
and 1866, has been passed under review in my previous lecture. 
Need I say, thatno harmony of views has ever existed upon 
the principles or working of such measures. Two extensive 
inquiries on the commercial distress, and on the Bank Acts 
were made in 1847-48 and 1857-58, but the two ies, the 
economists and the bullionists, as represented by Mr. William 
Newmarch and John Stewart Mill, on the one side, and Lord 
Overstone and Mr. Hubbard on the other, were as opposed to 
one another as ever. It would seem as if talent and ingenuity 
had almost exhausted their power, in the array of facts, and 
advancing of theories in support or defence of these Acts. 
But no, only the other day a paper was read at the Statistical 
Society, by Mr. Ernest Seyd, alleging that important clauses 
in the Bank Act had never been properly understood, that the 
issue department is, in consequence of this blunder, condemned 
to keep securities for notes which are not in circulation ; that 
the bank is forced to keep a reserve of notes which is useless, 
and that for the same reason the bank is precluded from dis- 
counting bills as freely as it ought. I donot agree with the 
opinion that the note reserve in the banking department is 
unnecessary, because it is proper that the bank should possess 
at all times sufficient revenues to meet any demand upon its 
deposits, the more so, since the Bank of England reserve is 
in effect the only reserve held against all the large deposits at 
the London joint stock banks. There is force, indeed, in the 
observation that the Bank of England appears over-burdened 
with Government securities, but that I imagine is less owing 
to the operation of the Bank Charter Acts, than to the extreme 
desire to secure the safety of the institution. 

The history of the Bank of England, as a bank of discount, 
does not present those features of progress which are apparent 
in every branch of the economic machinery of this commercial 
country. In 1844, when the amount of trade was £144,000,000, 
the amount of bills discounted by the bank was from £2,000,000 
to £3,000,000 a week. In 1874, when the amount of trade was 
£600,000,000, the amount of bills discounted was from 
£3,000,000 to £4,000,000; but during this interval there had 
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been many times when the bank extended largely its discounts. 
Thus, from the end of 1845 to the middle of 1846, they averaged 
£11,000,000 a week. From March to November, 1847, 
the average was £9,500,000 a week; and the maximum 
in October, 1847, was £12,732,000 a week. The amounts 
of bills discounted were high in 1847, the maximum having 
been £17,788,000 a week at the beginning of November. The 
bank discounted freely during the greater part of 1860, the 
average having been from £7,000,000 to £8,000,000 a week; 
and a. in 1860 and 1864—indeed, down to 1866, when in one 
week it discounted £16,000,000 of bills. In 1870 and 1871, 
the bank once more discounted largely at certain times, as to 
the extent of £10,000,000 a week in August, and nearly 
£11,000,000 in March, 1871. Again in 1873, a period of high 
discounts was in October; but since then the amount of dis- 
counts has been smaller, the natural effect of the depression of 
trade. The bank has the power, no doubt, to discount to an 
extent. We must remember, however, that the Bank of Eng- 
land is no longer the only receptacle of the available capital of 
the country. The Bank of England, I imagine, is a banque de 
luxe in ordinary times, and of dernier ressort in times of crisis— 
a bangue de luxe, inasmuch as houses of trade have greater 
facilities for discounting bills, having any number of days or 
months to run with other banks or discount houses; and of 
dernier ressort, the bank being always open to help when all 
other banks have exhausted their resources. Mr. Hankey says, 
in his “ Lectures on Banking,”’ that “ any person who is carrying 
on a respectable business in London, can have a discount account 
at the Bank of England, if introduced by any director to whom 
he may be known, or by an introduction to the governors, with 
such references as they may think fit to require; and that, 
when once introduced, and a discount account opened, he may 
send in bills daily for discount, the quality of the bills and the 
amount to be granted being subject to the approval of the 
directors in daily attendance.” The directors are, however, 
extremely careful in all matters connected with discounting ; 
and, consequently, this branch of business falls now, to a 
large extent, into the hands of other bankers, or of 
some of our finance or credit companies, as well as of 
special discount houses or bill brokers. In times of crisis, 
the Bank of England has in its own hands the allaying 
or the increasing of the panic, by extending or limiting 
its discounts. But the dilemma is this: limit the discounts, 
and you induce depositors to call up their deposits; extend 
the discounts, and the note reserve diminishes. It needs 
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more than ordinary wisdom to regulate the bank at such times 
of difficulty. 

The Bank of England isa great reservoir of bullion. In 1844 
the amount was £15,000,000. Gradually, after many ups and 
downs, the amount rose to £17,000,000 in 1850; to £22,000,000 
in 1852 ; to £24,000,000 in 1857 ; to £27,000,000 in 1871, and 
to £35,000,000 in 1876. But the amount of bullion in the coffers 
of the bank and the amount of coin in circulation are two 
different things. The currency of the United Kingdom 
at this moment is estimated at .£166,000,000, of which 
£105,000,000 is gold, £18,000,000 is silver and copper, and 
£438,000,000 is Bank of England and country bank notes. 
The proportion of coin to the general amount of currency is less 
and less every year, just as the proportion of currency to the 
general amount of business is constantly diminishing. On the 
one hand, whether from necessity or from reasons of economy, 
paper currency is universally displacing metallic currency; on 
the other, the system of paying by cheques, and the wonders of 
the clearing-house system, have a powerful influence in lessening 
the need of bank notes. 

The manufacture of bank notes is a special industry of 
the Bank of England. Mr. Hankey tells us that 13,785 
reams of paper, made at Messrs. Portal’s mill, at Laverstock, 
are every year supplied to the Bank of England, the dics 
from which the water-mark is made, as well as the plates 
used in printing the notes, being all manufactured at the bank. 
Before 1837, the notes were printed by copper-plate, made by a 
system of siderography—the pattern engraved on a soft steel 
plate, being transferred, when hardened, to a soft steel roller in 
relief, and thence reproduced in the plate from which the 
printing was to be done. That system was, however, replaced 
in 1855, by surface printing by the electrotype; and by that 
means at this moment as many as 50,000 notes a day are being 
printed at the bank. At one time, returned bank notes were 
again and again re-issued, as in Scotland and Ireland atthe present 
time. Now, once they come back to the bank, they are imme- 
oo cancelled ; about 46,000 notes a day being thus paid and 
cancelled. It seems strange, that with this immense number of 
notes in circulation, the number of forgeries of the same should 
be practically reduced to niJ. By the 8th and 9th Will. III., 
capital punishment was inflicted on the forging, altering, or 
uttering as true when forged, of any bank bills or notes, or 
other securities ; and very many—some 200 to 300—eve 
year were convicted and executed for the crime. In 1818, as 
many as 27,209 forged notes were in circulation, the greatest 
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proportion being of £1. By recent reforms capital punish- 
ment has been abolished for forgery, penal servitude for a 
number of years being substituted for it; and yet, or rather 
almost as the result of it, we have the fact, that during the last ten 
years, from 1867 to 1876, only one person was committed for 
trial for forging and uttering forged Bank of England notes in 
England and Wales. In 1797, the cost of prosecutions for 
forgeries was £1,500 ; and in the last three months of 1828, it 
was near £20,000. Let me give you an anecdote or two of 
forged or lost notes. By Fauntleroy’s forgeries, in 1824, the 
bank lost £360,000. A clerk of one of our bankers robbed his 
employer of Bank of England notes to the amount of £20,000, 
and made his escape to Holland. The numbers of the notes 
were advertised, and payment of them was stopped; but after 
a considerable time the notes were presented for payment. The 
bank refused; and the holder, who was a merchant of reputa- 
tion publicly related that the bank had refused to honour their 
own bills for £20,000; that their credit was gone, and their 
affairs in confusion. Information reached the directors, who grew 
anxious, and they paid the notes. A Mr. Fraw framed and ex- 
hibited for five years, in one of his sitting rooms, a bank post bill 
for £30,000. The fifth he died,and down came the picture double- 
quick, and was cashed by his heirs. At a nobleman’s house near the 
park, a dispute arose about a certain text, and a dean present deny- 
ing there was any such text at all, a Bible was called in. A dusty 
old Bible was produced, and whenit was opened,a mark was found 
in it, which, on examination, turned out to be a Bank post bill 
for £40,000. A butcher who had amassed an immense fortune 
in the war time, went one day with a £50,000 note to a private 
banker, asking the loan of £5,000. The £5,000 were handed 
over, but the banker hinted to the butcher the folly of hoarding 
such a sum, and losing the interest. “ Werry true, sir,” 
replied the butcher, “but I likes the look on’t so werry well, 
that I keeps t’other one of the same kind at home.” 

It is a proud position of the bank to fill, that whilst the State 
has been continually begging at the bank door, the bank, 
throughout all its history, never needed to resort to the State for 
help—since I can scarcely consider begging for help, the demand 
and issue of the Treasury Letter in times of crises, And it is 
a great security to the public, that the mode, as well as the 
amount of any advances by the bank to the State, is strictly 
regulated by statute. On the original establishment of the 
bank, a penalty was imposed upon the directors if they pur- 
chased, on account of the corporation, any Crown land, or if 
they advanced to the Government any sum of money, by way 
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of loan or anticipation of any branch of the public revenue, 
other than such funds only on which a credit or loan was granted 
by Parliament. Such credits having been, nevertheless, granted 
by the bank from time to time, in 1793 an Act was passed 
protecting the governors from any penalty on such account. In 
1797, after the first restriction Act, the bank was prohibited 
from making any loan or advances to the public service during 
the continuance of that restriction. But necessity willed it 
otherwise, and during the whole period of the war, the bank 
was a great helper to the State, the advances amounting to 
from £8,000,000 to £30,000,000 a year. In 1819, however, the 
bank was again prohibited, unless by permission and authority 
of Parliament, to advance money to the State, except on 
deficiency bills ; and that continued in force till 1866, when the 
issue of deficiency bills was discontinued, and advances were 
prescribed to be made to meet the quarterly deficiency of the 
consolidated funds, upon written applications of the Treasury, 
repayment being made to the bank out of the growing produce 
of the consolidated fund. It was because of such restrictions 
that on the occasion of the purchase of shares in the Suez Canal, 
the Government, unable to deal with the Bank of England, had 
to resort to Messrs. Rothschild and Co. 

That the bank should be very strong under all the circum- 
stances I have narrated, we may wellimagine. Year by yearthe 
profits of the bank are enormous. During the we 8 of the 
perilous times of the restriction of cash payments, from 
1797 to 1822, the bank divided 10 per cent. per annum upon 
its capital, besides many handsome bonuses. In 1817, the 
bank divided among the proprietors, not less than £4,220,366 ; 
and from 1817 to 1876, the mean dividend of the Bank of 
England was 8.6 per cent. Of course, in proportion as such 
dividends were high, so the value of bank stock maintained itself 
high. The maximum quotation of bank stock in that famous 
year 1817, was £294. But even now with dividends of 8 to 9 
per cent., its value is £250 to £254. At present prices, Bank 
of England stock yields to the investor only £3. 13s. 9d., or 
very little more than the best security of the State Consols 
yields to the investor, say £3. 2s. 6d. per cent. When we consider 
the many vicissitudes to which the Bank of England has been 
subjected, the temptations it had to overcome, and the multi- 
plicity of relations in which it stands, it reflects no little credit 
on the bank, that it has been able not only to maintain its posi- 
tion on solid foundations, but that it has not allowed any other 
banker to overshadow its dignity or operations. 

Go you, however, to the Bank of England, and see that 
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enormous pile of buildings standing in three parishes, St. 
Bartholomew, Christopher le Stock, and Margaret, Lothbury, 
occupying three acres and upwards of the most valuable land 
in the City of London, assessed at £37,540 a year, and paying 
£7,400 of taxes per annum. See the National Debt Office, 
where there is the great ledger of nearly 250,000 holders 
of stock, the dividend books for which weigh seventy-tons. See 
how the names of every holder are now printed every day in 
three single copies, issued at a cost of some £40,000 a year, so 
that even if the whole bank was in flames a record would be 
kept of the name of every bondholder of the State. See the 
Bullion Office and the gold weighing room, where no end 
of millions of pieces are weighed every day. See those 
100,000,000 bank notes in 16,500 boxes, everyone of which is 
numbered and registered for every reference; and see the 
Public and Private Drawing Offices with their immense number 
of clerks and books. As compared with the enormous estab- 
lishments we have in this country, both for production 
and distribution at the present day, the Bank of England, 
with its 1,100 persons receiving wages at the rate of 
some £260,000 or £300,000 a year, may appear of no 
great moment. But when we consider the Bank of England 
as the head of the great machinery upholding the cur- 
rency of the country, maintaining ten branches, with large 
operations in Manchester, Birmingham, Liverpool, Bristol, 
Leeds, Newcastle, Hull, Plymouth, Portsmouth, and Leicester, 
and as the centre of all the joint stock and private banks in 
London, and indeed of all the banking establishments all over 
the country, we are able to form a much better notion of 
its magnitude and importance. Nearly one hundred names are 
already on the roll of Governors of the. Bank of England. 
They wear neither sword nor coronet. They are unknown to 
fame, and fill no place in the State. Yet they are those who 
by their statesmanlike management, and undaunted courage and 
firmness, huve fulfilled the trust committed to them, with honour 
to themselves, and with benefit to the nation and to the world. 
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GILBART LECTURES, 1878. 
EXAMINATION FOR PRIZES AND CERTIFICATES, 
The Contributors to the Prize Fund for this year are:— 
The Trustecs under the Willof thelate ; The Birkbeck Bank. 
Mr. Gilbart. Messrs. Glyn & Co. 


The London and Westminster Bank, | The Hong Kong and Shanghai Bank- 
The National Provincial Bank of Eng- ing Corporation. 
A. K.C. 


land. 
The Chartered Bank of India. 
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Sixty students attended the examination from the following Banks, viz.:— 





Bank of England, Messrs. Glyn, Mills, & Co. 
London and Westminster Bank. Credit Foncier of Mauritius. 
London and County Bank. Messrs. Smith, Payne, & Smith. 
Union Bank of London. Evening Classes of R King’s College. 
London Joint Stock Bank. Messrs. Hopkinson & Sons, 
The City Bank. Oriental Bank. 
Sonate and Yorkshire Bank. National Discount Company. 
Chartered Mercantile Bank of India.’ | Messrs. Grindlay & Co. 
Anglo-Foreign a Company. Australian Joint t Stock Bank. 
The Birkbeck Bank Standard Bank of British South Africa. 
National Provincial Bank of England. | Messrs Robarts, Lubbock, and Co. 
Hampshire and North Wilts Bank. Messrs. Martin & Co. 
Hong Kong and Shanghai Banking Co, | Messrs. Barclay, Bevan, Tritton, & Co. 
Chartered Bank of India, Australia, | Anonymous. 

and China, 
The following is the result of the Examination :— 

Prizzs. 


Mullins, William. . . Messrs. Glyn, Mills, § Co. Prize value of £8. 
Lander Frank Eaton . London Joint Stock Bank . » 9» £5 10s. 
Smith,Frederick Brabant Messrs, Glyn Mills, ¢ Co. \ eg. » 99 £5 108. 
Park, David Francis. . Credit Foncier of Mauritius » 95 £3 108. 
Smith, John George . . Messrs. Glyn, Mills, § Co. jn 9» ~9 £3 108, 
Cooper, Alfred Thomas. The City Bank. ° » 9 88 
*Livosay, Nathanael Dun- 
ba: 


Fo. © © 6 « « Bankof England . . Prize Certificate. 
*Easton, Harry Tucker . Messrs. Smith, _—s and 


Smith 
*Craighead, Robert King’s “Ooilege ” Evening 
William. Classes. . » + » « « Prize Certificate. 
— James Henry 


- + Bank of England . . . . Prizevalue of £3. 
Hill, sil, Joka Edward - . The Birkbeck Bank . . ‘| 
@q 


@q. Prize Certificate, 


3 
Trant, Thomas. . . Messrs. Hopkinson § Sons = as £2. 
Wyatt, Herman Richard London § County Bank » 99 £2, 
McKie, Charles Fred- 


evick. . . . « « « Oviental Bank . . ... : ‘2%, ane 


* These Gentlemen, oe received higher prizes in former years, were unable 
to obtain those allotted to them this year. 


CertiFicaTtes oF DIsTINCTION. 
Millar, David.. . . . Chartered Mercantile | 
eq 


of India... 
Collins, Francis John . National Discount Co. 
ilton, James 
Alexander. . . . . Londonand Yorkshire Bank 
Ward, Joseph William. The Birkbeck Bank : + tne 
Schmidt, Hermann. . . Anglo-Foreign Banking Co. 
Hyde, Clarendon Gold- King’s College  Ewening. 
Mirek easiiie’ eT 8 Classes. . . 
Young, Daniel . . . Chartered Mercantile. Bank 
of India . . . 


Centiricates oF Merit. 
Rowe, William Ellis. . London and County Bank *| 
McFarquhar, James . . National Provincial Bank of 
England . 
Blacklock, Charles Hall. Hampshire and "North Wilts (2° 
Bank . 


Burr, Henry Daniel. . Messrs. Glyn, "Mills, & Co. J 


<a ce 
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Rowett, Henry Lee . . Hong Kong and Shanghai 
Bank 


Chapman, William . . National "Provincial Bank of 7 
England oie 
Dove, William James Union Bank of London oe 


Le Neve . ° 
Heard, Alfred James. . Oriental Bank . ee 
Cousens, John Howard. Messrs. Grindlay § Co. é eg. 


Searle, William . . . The City Bank. 
Berridge, William, . . General Credit and Discount 
Company 


Dillon, Malcolm Henry Australian Joint Stock Bank 


410 ed Stet) 0 enh s 
Pickard, William Henry “—— and Westminster 
ank . . 
Young, Charles . . . Standard Bank of Br itish 
South Africa. : 
Sloley, Walter Frederic. London and Westminster 
Bank . 
Ennis, George. . . . King’s College Evening 
Classes . ° 
Elder, William David . National Pr ovincial Bank r 
Payne, Walter Frederick en: Robarts, Lubbock, ¢ 
0 ° 
Woodruff, Harrison . . London and County 'y Bank 
THE INSTITUTE OF BANKERS. 
In our last month’s number we referred to the proceedings which 
were being taken by the Provisional Committee with a view to 
bring their project to a test point by submitting the proposed Con- 
stitution to the consideration of a meeting of officers of the various 
banks who should respond to their invitation to attend a preliminary 
meeting to be called for that purpose. The Committee have accord- 
ingly issued a circular enclosing a copy of the proposed Constitution 
of the Institute, and calling a meeting of bank officers at the London 
Institution on the 29th May for discussing the project generally. 

We are not able to acquaint our readers with the proceedings of 
this meeting, owing to its taking place at the end of the month ; we 
have much pleasure, however, in quoting from the proposed con- 
stitution as follows :— 

“The Institute is an association of gentlemen connected with 
the various branches of banking, and its object is to promote the 
general efficiency, and to elevate the status of those who are 
engaged therein. . 

“The Institute shall arrange for the delivery of lectures on 
banking, mercantile law, political economy, and other kindred 
subjects; shall hold examinations and issue certificates to those 
who may pass the same ; shall found a library, consisting of works 
on banking, commerce, finance, and political economy; and shall 
afford facilities for the reading of approved papers, by members 
and others, on subjects of interest to the profession.” 

We cannot but hope that the object which the promoters of this 
movement have in view, as here set forth, will commend the 
Institute to the support of the banking community. 


— 
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PHanhing and Commercial Lato. 





THE decision of the Common Pleas, in Hindlaugh v. Blakey, 
which led to the passing of the Acceptance of Bills of Exchange 
Act of the present session, and which Act we printed in our 
last issue, caused as much alarm and concern in Ireland as in 
England and Wales. The decision was several times mentioned 
in the Irish Courts, One of these occasions we report in our 
present issue (the case of Abraham v. Kenny), in which one of 
the Irish judges questioned the correctness of the English deci- 
sion in Hindlaugh v. Blakey. There probably never was a more 
striking instance of Acts of Parliament and judge-made law 
offending against common sense and convenient usage, than the 
Act and legal decisions under the recent Statute, or than such 
Statutes themselves. 


IRISH HIGH COURT OF JUSTICE. 
QurEn’s Bencu Drviston. 
(Before Barry, J.) 
ABRAHAM v. KENNY. 


Bills of Exchange Act—Leave to defend—19 § 20 Vict., c. 97, s. 6, 
— Acceptance in writing. 

Motion for leave to appear to and defend an action, brought under 
the Bills of Exchange Act, against the defendant as acceptor of a 
bill of exchange for £10. 

M‘Hugh, in support of the motion, said that the affidavit on which 
it was grounded disclosed two defences. ‘Lhe first, that the claim 
was discharged by the acceptance by the plaintiff of £6, he giving 
a receipt for the amount of the bill in full, was founded upon autho- 
rity that a claim upon an overdue bill may be aischarged by parol 
—a fortiori by a money payment. The second defence was that there 
was no legal acceptance of the bill, on the authority of Hindlaugh 
v. Blakey (12 Ir. L. T. 145). 

[Bargy, J.—I have seen it stated that this is a new point, but 
that is not so. In Byles on Bills, published several years ago, it 
is distinctly stated that since the passing of the 19th and 20th Vic- 
toria a bill of exchange is not legally accepted unless the signature 
is added to the words ‘‘ accepted.” By the previous statute of George 
that was not necessary. I greatly doubt whether it is now necessary. | 

Houston, for the plaintiff, asked for a postponement of the motion, 
for the purpose of filing an affidavit in opposition. 

ABRY, J., granted a postponement. 
e motion was on a later day renewed before the full Court, 
and granted, Barry, J., observing that he very much doubted the 
soundness of the decision in Hindlaugh v. Blakey, and that he was 
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clearly of opinion that the Legislature should at once pass an Act 
to remove all doubt that bills are legally accepted by writing the 
name across them, as had been hitherto customary in this country. 





The Chairman of the Donegal Quarter Sessions (Mr. Gibson, 
Q.C.) has followed the decision of the Common Pleas Division 
(England) in Hindlaugh v. Blakey, to the effect that a bill of ex- 
change is not accepted within 19 & 20 Vict. c. 97, s. 6, by the drawee 
writing his name across the face of the bill. According to the re- 
port in the Jrish Law Times, he said “he should like to have some 
evidence as to the general custom,” which, from an Irish point of 
view, might, we suppose, get rid of the Act of Parliament; but 
ultimately the case was adjourned until June, ‘‘ pending any possible 
future decision of a Superior Court on the subject.” The conse- 
quences of this construction of the Act evidently did not recommend 
themselves to general acceptance. 





There is one feature in the Bills of Exchange Acceptance Act, 
which received the Royal Assent on the 15th of April, which is 
likely to be lost sight of. The whole Act is retrospective, and 
therefore all Bills of Exchange existing before the Act came 
into operation are affected by its provisions. 





RECENT DECISIONS. 
Moors v. Utster Banxine Company. 

In Moore v. Ulster Banking Company, 12 Ir. L. T. Rep. 2, decided by the 
Irish Court of Queen’s Bench, the facts were these: Six weeks before 
his death one Moore indorsed a bank deposit receipt, which was not a 
negotiable instrument, and handed it to one M‘Sweeny, saying it was 
for M‘Sweeny’s niece, who had performed certain services for Moore, 
and also saying that it was as little as the niece could have for her ser- 
vices. On the day after Moore’s death M‘Sweeny took the receipt to 
the bank which issued it, and was paid the interest and a new receipt 
was given him in his own name, for the benefit of his niece. The admi- 
nistratrix of Moore brought action against the bank for the amount 
secured by the receipt, and she was held entitled to recover, the court saying 
that the indorsement of the non-negotiable instrument did not operate as 
an equitable assignment, nor did it amount to adonatio mortis causa, being 
incomplete ; and as it was without consideration, the court could not com- 
plete it. If the indorsement constituted M‘Sweeny the agent of Moore, the 
agency was revoked by the death of the principal. The case of Edwards 
v. Jones, 1 My. and Cr. 226, is cited in support of the conclusion of the 
court, Here the obligee of a bond, five days before his death, signed a 
memorandun not under his seal, which was indorsed on the bond, and 
which purported to be an assignment of the bond without consideration to 
the person to whom the bond was delivered, This was held not a valid 
donatio causa mortis. 

Srarure oF Fravups (29 Car. 2, o. 3), s, 17--AccEPTANCE AND RE- 
CEIPT—ACCEPTANCE BY AGENT.-Defendant verbally agreed to purchase a 
specific quantity of barley from the plaintiff, on the terms that the bulk 
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should be well dressed and equal to sample. The plaintiff accordingly de- 
livered an instalment of the barley to defendant, whose foreman received 
it and gave a receipt marked “ not equal to sample.” Next morning de- 
fendant himself inspected the bulk, and wrote immediately to plaintiff 
refusing to accept on the ground that the barley was not well dressed nor 
equal to sample: Held (affirming the decision of the Common Pleas 
Division), in an action by plaintiff for goods sold and delivered to 
defendant, that there was evidence for the jury of an acceptance suflicient 
to satisfy sect.17 of the Statute of Frauds. Morton v. Tibbett (15 L. T. 
Rep. 0.8. 274; 19 L. J. (N. S.) 382, Q. B.) approved and followed : (Kibble 
v. Gough, 38 L. T. Rep. (N. 8.) 204, C. A.) 

Brit or ExcuancE—AccEPTANCE BY SiGNATURE—Worps oF AccEPT- 
anNcE—19 & 20 Vicor. o. 97, 8. 6.—A bill of exchange is not sufliciently 
accepted by the acceptor’s name being written across the face of it. There 
must be an acceptance in writing on the bill, and the signature of the 
acceptor. In an action by the drawer against the acceptor of a bill, it was 
proved that the bill was directed to the defendant, that the defendant was 
seen to write his name across it, and that it was given for value. Neither 
the word “accepted,”? nor anything beyond the bare signature of the 
defendant, was written upon the bill. Held, that the action was not main- 
tainable: (Hindlaugh v. Blakey, 38 L. T. Rep. (N.S.), 221. Grove and 
Denman, JJ.) 

Backuovuss v. Coatton.—The plaintiffs, who were bankers, advanced 
to defendant £20,000, and took as security deposit of title deeds, but with- 
out any memorandum of deposit. Plaintiffs took proceedings for fore- 
closure. The Vice-Chancellor made an order for foreclosure, and held that 
there was no‘ distinction between a mortgage by deposit of deeds with 
or without a memorandum or by a mortgage deed as the mortgagee had an 
equal right to foreclosure—(Vide James v. James, Law Reports, 16 Eq. 
153.) 





AGENCY.—RIGHTS OF AGENT AGAINST THIRD PERSONS IN TORT. 


In Evans vy. Nichol (4 Scott, N. R. 43), which was decided in 1841, trover 
was brought for a quantity of alkali and potash, and the defendants 
pleaded that the plaintiffs were not possessed, as of their own property, of 
the gocds mentioned, At the trial, it appeared that a manufacturer at New- 
castle consigned the potash and alkali to E. and Co., their factors in 
London, specifically to meet a bill drawn upon them, transmitting to them 
a receipt signed by the mate of the vessel. The receipt acknowledged the 
goods to have been received for E. and Co. At the time of the shipment 
the consignor was indebted to the shipowners for freights due on former 
shipments. He became bankrupt, whereupon the shipowners refused to 
sign the bills of lading, claiming a general lien. The vessel reached 
London, and the shipowners sent to their agents there (the defendants) an 
order for the goods in question. The defendants received the goods, 
and refused to deliver them to E. and Co., the plaintiffs. An unsuccessful 
attempt was made to prove a custom to a general lien, and Chief Justice 
Tindal ruled upon the other question, that the circumstances of the i 
having, at the time of the shipment, been specifically appropriated by the 
consignor to the bill, vested such a property therein in the plaintiffs as to 
a to maintain trover. A rule nisi to enter a non-suit was dis- 
charged. 

Maule, J. said, “‘ Upon the delivery of the goods to the defendants to be 
delivered to the plaintiffs, and the defendants’ acceptance of them upon 
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those terms, the property vested in the plaintiffs, who had an interest in 
them, viz., the interest of persons with whom the goods were pledged. And 
this view of the case is strongly supported by the decision of the Court of 
Exchequer in Bryans v. Nix (8 M. & W.15). It is clearly competent toa 
man to sell goods to another, and to vest in him the property, though the 
goods are not present, It is admitted that the plaintiff’s right to recover 
would have been indisputable had the relation between Clapham (the con- 
signor) and the plaintiffs been that of vendor and vendees, instead of pawner 
and pawnees. But the goods having been shipped by Clapham to the order 
of the plaintiffs upon their acceptance of the £500 bill, and the defendants 
having received them for the purpose of being delivered to the plaintiffs, 
and Clapham not having revoked the consignment, it appears to me that the 
plaintiffs acquired such an interest in the property and right to the pos- 
session as to entitle them to maintain trover against the defendants.”” 

The case of Haill2 v. Smith (1 B. & P. 563) bears a resemblance to 
Evans vy. Nichol, <A., of Liverpool, wishing to draw upon the banking- 
house of B. in London, agreed, among other securities given, to copsign 
goods to a mercantile house consisting of the same partners as the banking 
house, though under the firm of B.and C. Accordingly he remitted the 
invoice of a cargo and a bill of lading indorsed in blank to B. and C., but 
the cargo was prevented from leaving Liverpool by an embargo. A. then 
became bankrupt, being considerably indebted to B., and the cargo was 
delivered to his assignees by the captain. It was held that B. and C. might 
maintain for the cargo against the captain. 

In Kinloch v. Craig (3. T. Rep. 783), Bruce v. Wait (3M. & W. 15), and 
Nichols v. Clent (3 Price, 547), there was no documentary or other evidence 
to prove that the intention of the consignors was to vest the property in 
the consignee from the moment of delivery to the carrier.—(Law Times.) 





DEPOSIT RECEIPTS. 


Tne practice of receiving money on deposit receipts has been latterly much 
increasing with bankers; and although deposit receipts are themselves 
documents simple in form, difficult questions of law have occasionally 
arisen as to their effect. But it is strange, that although deposit receipts 
have been long in use with bankers, the development of the law on the sub- 
ject, by means of judicial decision, does not appear to have been at all 
considerable. 

Two decisions by the Irish Courts have recently thrown some light upon 
the subject. In Moore v. The Ulster Banking Company, 11 I. L. T. RB. 5, 
the Court of Queen’s Bench decided that a deposit receipt was not a ne- 
gotiable instrument passing by indorsement, and that the fact of a person 
indorsing a deposit receipt to another and handing it over to him, did not 
amount to an equitable assignment of the receipt. 

The facts were these : —Moore deposited asum of £105. 8s. 6d. with the 
Ulster Bank on a deposit receipt; and six weeks before his death, he en- 
dorsed the receipt and delivered it to the Rev. G. L. Sweeny to take to one 
of the branches of the Ulster Bank, He informed Sweeny at the same 
time that the money was for his niece, Miss Kerr. Sweeny handed 
the receipt to Miss Kerr and told her to put it by; but subsequently he 
got it back from her, on the day of Moore’s death, then endorsed it over, 
and the day following got the amount transferred to his own name and 
that of Miss Kerr. At the time the amount was transferred, the bank 
were not aware of the death of Moore. In anaction by the administratrix 
of Moore against the bank, Lawson, J., before whom the case was tried, 
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directed a verdict for the plaintiff, which the Court of Queen’s Bench re- 
fused to disturb. It is to be noticed that a deposit receipt itself is merely 
an acknowledgment on the part of the banker, or the person with whom: 
the money is deposited, that he holds the amount to the use of the de- 
positor, and that he will account for it when called upon by him so to da 

The holder, therefore, does not, by. endorsing it and delivering it to another, 
confer any legal right upon the person to whom he delivers it. Sweeny 
had not, therefore, acquired any right to obtain payment from the bank ; 
and the bank ought not to have paid the amount to any person but the de- 
positor Moore. The fact of Moore’s death did not affect this, as that cir- 
cumstance only made it necessary for the bank to pay to Moore’s personal 
representative. It was sought to be argued on behalf of the bank that the 
transaction amounted to an equitable assignment of the money lying upon 
deposit. But the authorities upon the subject of voluntary assignments 
have established that in order to effectuate a valid voluntary gift, it ia 


* necessary that there should be either atransfer of the property in law, or 


that the owner should constitute himself a trustee for the donee. But 
here there had been no legal transfer, no such thing as a written memo- 
randum, stating that the testator had assigned the deposit receipt, or thé 
money represented by it, to Sweeny ; and any declaration of trust was in 
favour of Miss Kerr and not of Sweeny. The legal rights of the parties 
were left unaffected, and the administratrix of Moore was held entitled te 
recover. 

Greater difficulty, however, arises when the money is deposited in the 
names of two or more persons. In case any of the persons in whose 
names the money has been deposited die, bankers are often at a loss to 
know what are the rights of the survivor or survivors. If a man deposit 
money in the joint names of himself and his wife, and die, the wife will 
be entitled to it if she survive. This was decided by the case of Talbot v. 
Cody, 9 I. L. T. R.190. In that case a testator made a will containing 
the following passage: —“ A sum remaining and bearing interest in my 
name in the Mullingar branches of the Hibernian and National Banks, I 
will and bequeath the interest only accruing from time to time to my said 
wife, Bessy Cody, for and during her natural life, and at her death I will 
and desire that said sum become the sole and exclusive property of my 
nephew, James Talbot,” upon certain trusts. At the time of his death he 
had in the two banks four deposit receipts, in the joint names of himself 
and his wife, amounting to £1,690, and one in his own name in the 
National Bank of the amount of £30. James Talbot proved the will, and 
Elizabeth Cody brought an action of detinue against James Talbot to 
recover the amount of the deposit receipt. The question was whether the 
four deposit receipts were assets or not? and it was held by Sullivan, M.R., 
that they were not assets, but belonged to Elizabeth Cody by survivor- 
ship. There was some slight evidence given by Elizabeth Cody of an in- 
tention on behalf of the testator that she should take the amount of the 
deposit receipts if she survived her husband; but independently of this 
evidence which was of course of the weakest description, Sullivan, M.R., 
expressed his opinion that the mere fact of a man lodging money on 
deposit receipt in the joint names of himself and his wife, or altering 
deposit receipts from his own name to that of himself and his wife, 
explained by collateral circumstances, affords evidence, on the part of the 
testator, to constitute himself and his wife joint tenants of the. money, 
sufficient for a court of equity to act upon. As long as the husband 
lived he could successfully assert a right to get the money back, but if the 
died she would get it hy survivorship. The same had been already decided 
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in courts of equity more than once with regard to a sum of stock which 
a husband had tranferred from his own name into the joint names of him- 
self and his wife. Similarly in Gosling v. Gosling, 3 w, 335, where a 
testator had £600 standing in the hands of third parties, secured by their 
promissory note to him, and he desired them to change it into the joint 
names of himself and his wife, which they did; this was held an advance- 
ment for the wife, because there could be no other object for making the 
investment except the advancement of the wife. 

From these decisions the following deductions may be drawn :—(1.) That 
where a person lodges money in his own name upon a deposit receipt, the only 
persons entitled to draw it out are himself or his personal representatives, 
and the banker or other depositee would not be safe in paying 10 anyone 
else. (2.) That where a person lodges money on deposit receipt in tho 
joint names of himself and his wife, or of himself and his son, or other 
near relative, the depositor may, during his life, get the money back, but 
after his death the wife or son, if surviving, would be entitled to recover. 


—- 


Reports of Joint Stockh Banks. 


ANGLO-AUSTRIAN BANK. 


Axsrract of the report of the directors, presented to the general meeting in 
Vienna, on the 9th day of April, 1878 :— 

‘«TIn presenting the report for the past year, the directors beg, first, to refer to 
the larger operations in which the bank took part. The bank participated in 
the issue of 70 millions of florins of 4 per cent. Austrian Gold Rente, and the 
profit arising out of the same appears in the present balance-sheet. The bank 
took an interest, partly firm and partly by way of option, in a 4} per cent. 
Swedish Government Loan, and the whole of the bonds taken firm have been 
profitably disposed of. A share was also accepted in the issue of 44 per cent. 
Swedish Reichs Hypotheken Bank Mortgage Bonds, and the profit figures in 
the accounts for 1877. The bank took a participation in the syndicate for the 
issue of a 4 per cent. Loan to the City of Augsburg, which has not been dise 
solved. Regarding the share taken by the bank in former years in different 
syndicate operations, the directors have to state that the syndicate for the 
Lottery Loan to the city of Vienna was dissolved at the commencement of the 
present year, since when the whole of the bonds, which had become the pro- 
perty of the bank, have been sold. The liquidation of the Vienna Credit Bank 

ing nearly completed, the syndicate for the shares of this bank will, probably, 
be shortly wound up. During the past year no alteration of any moment has 
taken place in the engagements of the bank in the syndicates for the Austrian 
Journal Company, Donau Drau Railway, and for the PilsensPriesen Railway, 
mention of which has been made in former reports. The bank also partici- 
pated to the extent of fl. 800,000 in the balance of the advance business to 
the Austrian Government. The Wechselhaus of the bank showed very satis- 
factory results for the year 1877. As regards the current business, the directors 
have to report that, in comparison with the year 1876, the increase has been not 
inconsiderable, partly owing to the bank having taken over the business of the 
Oesterreichische Bank Gesellschaft. The transactions in commission business 
have amounted to 507 against 331 millions, and the cash turn-over reached 347 

gainst 281 millions. uctions were effected during the year to the extent of 

. 73,000 in the expenses of the bank, and the whole outlay for expenses, salaries, 
&c., &c., as compared with 1874, shows a reduction of fl. 228,000. The 
amount invested by the bank in securities has been reduced by fl. 1,600,000 
as compared with 1876. The reduction in the bank's capital, resolved upon by 
the last general meeting, having been sanctioned by the Austrian Government, 
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10,000 more shares were purchased last year, making, together with those pre- 
viously bought, 50,000 aa, which have been cancelled. With respect to the 
special reserve fund, the last annual meeting resolved that the sum of 
fl. 781,015-06 should be placed to the credit of this fund out of the ordinary 
reserve fund, and that the profit from the purchase of the 10,000 shares alluded 
to should also be credited to this special fund, The profit on the 10,000 shares 
was fi. 444,732°87, thus making the special reserve fund fl. 1,225, 747-93. This 
fund was formed in accordance with the resolution adopted at the last general 
meeting for the purpose of meeting. any possible losses arising out of the coal 
mines and out of the not yet liquidated syndicates; it has been charged with the 
sum of fl, 253,427-62, the greater part of which has been applied in satisfaction 
of the loss incurred through the sale of the mine and buildings in the Falkenau 
district, and the rest has been written off from a participation in a syndicate 
operation. The special reserve fund amounted consequently, at the end of 1877, 
to fl. 972,320°31. The profit ofthe bank, after deducting all expenses, &c., 
amounted to fl. 823,349°73. It is proposed to declare a dividend of fl. 5 per 
which, on 150,000 shares, amounts to fl. 75,000°00, leaving fl. 73,349°73 to be 
carried forward as balance of profit of 1877. a 
Resolutions adopted at the above general meeting :—Resolved, that the re- 

port be adopted; that a dividend at the rate of fl. 5 Austrian currency be paid 
or the year ending 31st December, 1877, and that the balance of profit, 
fl. 73,349°73 Austrian currency, be carried forward to the new account. Re- 
solved, that Sir William Drake ‘and Mr..Paul Haarbleicher be re-elected mem- 
bersof the London committee, and that Mr. Julius Schloss and Mr. Rudolph 
Schlesinger be re-elected members of the Austrian committee. , 


Balance Sheet, 31st December, 1877. 
ASSETS, 

Dr. 
Cash in hand . +» Fi, 4,010,155°97 
Securities in hand !—Bills receivable, fi. 6, 264, 520. 06; ad- 

vances against securities and goods, "A. I, 203, 519° 52; 

stocks, shares, and sundry investments, fl. 1, 759, 503° 65 .. 9,227,643°23 
Coal mines .. 1,697,428°15 





Bank premises, office furniture, house property, &e... oe 1,903,658 55 
Sundry debtors,* as per note at foot .. ee ee oe 22,183,447°11 
FI. 39,022,233°01 

————————— 


LIABILITIES. 


Cr. 
Share capital :—150,000 shares with 120 florins per share 
paid wu ee ee ee ee ee ee ee ee Fl. 18,000,000°00 


Reserve fund ee oe oe oe oe oe ee 500,000-00 
Special reserve fund eo ee oe oe oe <a 972,320:31 
Bills payable oe oe ee ee oe ee 11,654,806°47 
Deposit notes in circulation ee ve ee ee 449,000-00 
Amount of dividends unpaid .. ee ary 5,261°00 
Sundry — on euteat and other accounts .. oe 6, 617, 495-50 


Balance, profit .. oe ee ve eo <e ee "823,349° 73 


—-——— 


Fl. 39,022, 233°01 








Profit and Loss Account. 
Dr. . 


Office expenses in Vienna and London, including rent, 

stamps, stationery, postage, law charges, advertisements, 

rinting, insurance, brokerage, stamps on cheques and 
Joposit notes, travelling expenses ., ° ‘ oe Fl. 114,766°91 











510 Anglo-Foreign Banking Company. 


Salaries of managers and clerks, remuneration of directors, 


and of the executive committee Sei a we ee Fl, 305,159-98 
Government duty andtaxes.. oe ee ay a 89,944-01 
Depreciation of iture : . 6,554°20 
‘Losses in account current and in advances on securities, &e.. 195,370-28 
Loss in Vienna relief committee participation ee ee 25,000-00 
Balance, profit .. ae oe oe Se ve ee 823,349°73 


Fi. 1,560,145-11 
TS NE 


Cr. 
Profit from interest and discount operations, &c., 
fl. 795,095°98; less interest allowed on deposit notes, 


fi. 26,898°84 .. Bay nae Fl. 768,197°14 
Commission account and sundry, profits ee 23 oe 606,908-09 
Dividend of 1871 forfeited as per statutes .. ois vs 463°88 
Profit on securities, &c., &c., .. we Y wt 161,830.63 
Balance of profit from 1876 aie ee oe «= Ms 22,745 °37 


Fl. 1,560,145-11 





*Viz., payments on account of syndicate apirriacsun ie ..  F1.5,455,627°76 


Vienna relief committee . ‘ ov 121,568°00 
Dotation of the exchange office of the bank e's oe ee 1,498,643°50 
Advance‘to the Austrian Government... 800,000-00 
Amounts due on at ct Sie secured. by bills, &e. * and 

sundry debtors . ve ; ee oe ee oe 14,307,607°85 


Fl. 22,183,447°11 
———————— 





ANGLO-FOREIGN BANKING COMPANY, LIMITED AND 
REDUCED. 


pe he of the directors presented to the shareholders at the sixth annual ordi- 
eneral meeting, held 18th February, 1878 :— 
ee The dir directors present their sixth annual report, balance-sheet, -_ profit and 
Sous account tothe 3lst December last, showing, after allowing for bad and 
doubtful debts, and including £4,466. 48. 6d. brought forward from last account, 
a gross profit of £38,801. 4s. 10d., the result of ten months’ working. Deduct- 
ing the current charges and rebate, providing for the Bank Premises Redemp- 
ah nn and income-tax, there remains £28,878, 6s. 1d. for appropriation. The 
pose to apply £25,000 to payment of a dividend for ten months from 
oe ae 26th ebruary last, at the rate of five per cent. per annum, and to carry 
forward £3,878. 6s. 1d. ‘to profit and loss new account. The special resolution 
passed by the shareholders last December for reducing the capital of the com- 
pany will take effect as soon as the forms of law and the High Court of Justice 
oy rps The petition for confirming the resolution has been presented to 
the and is now pending. In accordance with the articles of association, 
the following directors retire in rotation—P. G. Sechiari, Esq., Michael Zarifi, 
Esq., and D. M. Katinakis, Esq., who, being eligible, offer themselves for re- 
election. The auditors, John Ball, Esq., and James Dickson, Esq., also retire, 
and offer themselves for re-appointment. * 


Balance-sheet, 31st December, 1877. 


Dr. 
Capital of 60,000 shares of £20 each, £10 paid ee -» £600,000 0 0 
Deposits, loans, &e. eA oe ee 3,591,279 16 9 
Bills payable and current accounts ee ee ve 366,493 4 11 
Bank premises redemption fund oe 1,149 12 8 
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Rebate .. Be as oe ie «o pe ee £4,388 18 0 
Profit andloss .. = oy a es ae aa 29,685 18 4 


£4,592,997 10 8 





Cr. 
Cash, and loans on call, and for short periods ; ee £310,615 3 7 
Bills "receivable, foreign bills, and bills discounted ““ 3,454,060 3 10 
Government stocks and other securities rR ° ee 382,894 15 1 
fs a Bank premises .. me we Se ae oF ae 35,407 12 1 
Current accounts es ee e ee os is 410,019 16 1 


eo 


£4,592,997 10 
—————— 


Profit and loss for 10 months ending 31st December, 1877. 





Dr. 
Net profit for appropriation as follows :— 
Dividend at 8s. 4d. per share (equal to 5 ~— cent. per annum) £25,000 0 0 
Bank premises a fund ee oe 300 0 0 
Income-tax . + ee ee ee oe 607 12 3 
Profit and loss new account a wa ms “i sig 3,878 6 1 
£29,685 18 4 
EE 
Cr. 
Balance brought forward £4,466 4 6 
Gross profits, after allowing for bad and doubtful debts, 
£38,801. 4s. 10d.; less am Wa including salaries, direc- 
r \ tors’ fees, rent, rates and taxes, and miscellaneous ex. 
penses, £9,192, 135.; ; rebate, £4, 388. 185... oe an 25,219 13 10 


£29,685 18 4 


— 





BANK OF BRITISH NORTH AMERICA. 
Balance-sheet and Statement of Account for the year ending 31st December, 1877. 


LIABILITIES. 
Dr. 
Capital .. er ae on os a 
Circulation oa aa ai oe os 
| Deposits .. ata 


.. £1,000,000 0 0 
oe 234,472 2 6 
.. 1,880,486 16 4 
.» 1,803,254 14 1 
0 
2 
0 


Bills payable and other liabilities sm he 
Reserve for Christmas dividend se os 


25,000 0 
Undivided net profit .. aes a bis 


pt 206,871 17 
$4,150,085 10 


of @ @ «@ 
.-. 





ASSETS. 


Or. 
Specie and cash at bankers .. oe oe ee ‘ £871,321 12 7 
Bills receivable and other securities .. oe es oe 3,211,763 17 5 
Bank premises .. ee ee o's ve oe 67,000 0 0 


£4,150,085 10 6 





| 


———— elie emmmeee een eee 
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Profit and Loss Account to 31st December, 1877. 
Dr. 
Dividends declared as follows:—Dividend at Midsummer, 
1877, payable July, 1877, £25,000; dividend at Christmas, 


1877, payable January, 1878, £25, 000 ee . £50,000 0 0 
Balance in hand, , being undivided net _ to 3lst 
December, 1877 .. ee ee : ee .» 206,871 17 2 





£256,871 17 2 


Cr. . 
Balance of undivided net profit to 30th December, 1876 «- BRL ¢ 2 
Net profit for the year 1877, after deduction ofall current 

charges and income-tax, and providing for bad and doubtful 

debts oe oe ve ve ee ee oe ee 45,098 14 0 





£256,871 17 2 


—___ ___ 





BANK OF SOUTH AUSTRALIA. 


Report of the court of directors presented to the shareholders at the half-yearly 
general meeting on Thursday, 2nd May, 1878 :— 

“The accounts to 31st December last, duly audited, are submitted as early as 
possible after a careful examination of the bank’s affairs. From the increased 
amount tv the credit of profit and loss account, the court of directors recommend 
a dividend at the rate of 12 per cent. per annum, being £1. 10s. per share on the 
fully paid up, anda proportionate amount on the new shares, payable by 
instalments, The undivided profits being £44,232. 2s. 7d.; the dividend and 
interest for the half-year amounting to £36, 981. 15s. There remain a balance 
of £7,250. 7s. 7d. From this amount the court of directors propose a vote of 
£5,000 (five thousand pounds) as the foundation of a provident fund for the 
officers of the bank, which is to be hereafter placed on a self-supporting prin- 
ciple, and made available for old age, sickness, and other contingencies to which 
a large establishment of this character is naturally subject. The court of directors 
are convinced that the condition of the bank is more than ever equal to the 
increasing claims onits resources arising out of the progress of South Australia.” 


Balance-sheet and general statement of affairs to 81st December, 1877. 





LIABILITIES. 
Dr. 

Promissory notes in circulation not bearing interest .. eo» £102,291 0 0 

Bills of exchange in circulation not ve interest . +» 185,780 14 8 

Balances due to other banks a . os Et oe 45,930 9 1 

Cash deposited not bearing interest ei aie ee .. 824,595 2 6 

Cash deposited bearing interest .. oe ee oe .. 1,386,805 11 8 
Total due to the public.. - £2,044,902 17 11 


Capital paid up, £609,180; reservad fund, £200,000; profit and 
loss, £44,232. 2s. 1d. Due to shareholders = ia -- 858,412 3 7 





£2,898,315 0 6 
———— 


ASSETS. 


Cr. 
Coin and bullion, £158,870. 19s. 4d.; balances mn frou other 

banks, £145,815. 9s. "Od... ° oe -» £304,686 8 6 
Promissory notes or bills of other banks. ae +e ee 1,132 0 0 
Government securities .. ae ¥e .. 456,400 0 0 
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Landed or other property of the corporation .. -. £75,697 0 0 
Notes and bills discounted, or other debts due to the corpora- 
tion not included under the foregoing heads.. oe -. 2,060,399 12 0 





£2,898,315 0 6 


Reserved Fund. 


New 3 r cent. annuities 


ata — es aia -» £385,000 0 0 

Reduced 3 per cents. oe oe ee os oe oe 25,000 0 0 
Consolidated 3 per cents. .. es aie = an - 10,000 0 0 
Australian government bonds .. oe oe ots +» 110,000 0 0 
New Zealand government bonds.. ae ee oa “a 20,000 0 0 
£200,000 0 0 





CETTE ROB OO TNE SEN ERE R eRe TT 


Profit and Loss Account for the half-year from 30th June to 
3lst December, 1877. 


Dividend duo 31st December ; .. £27,762 16 8 
Expenses of the establishment, including directors’ and audi- 

tors’ remuneration, officers’ salaries, Maintenance of build- 

ings, rent, taxes, oe income-tax on net profits, &c. 19,631 14 10 
Balance carried forward .. é a a? cae te 44,232 2 7 





£91,626 14 1 





Cr. 
Balance brought forward .. dp oe ee oe .. £36,691 4 8 
Interest on reserved fund .. ae a6 ia ae a 4,085 9 8 


Profits from all offices oe ee ee ee ee ae 50,849 19 9 


£91,626 14 1 











CHARTERED BANK OF INDIA, AUSTRALIA AND CHINA. 


Drrxctors’ report. Presented at the twenty-fourth ordinary annual general 
meeting, 17th April, 1878. Wm. Paterson, Esq., in the chair. The directors 
submit to the shareholders the general balance sheet and profit and loss account 
for the year ended 31st December, 1877, showing that the net profits (with the 
addition of £6,307. 0s, 9d. brought forward) amount to £99,310. 1ls. 4d. The 
interim dividend declared in October last absorbed £24,000 of ‘that sum, and after 
appropriating £5,000 to reduction of premises account, there now remains an 

ailable balance of £70,310. 11s. 4d., out of which the directors propose that a 
dividend be declared for the past half-year, at the rate of 6 per cent. per annum, 
free of income-tax, and that £40,000 be added to reserve fund, raising it to 
£150,000. The balance to be carried forward will then be £6,310. 11s. 4d. The 
directors who now retire by rotation, are Mr. Ludwig Wiese and Mr. John J. ones, 
both of whom present themselves for re-election. The auditors, Mr. Owen Lewis 
and Mr. William Vanner, again tender their services. 


Liabilities and Assets, December 31st, 1877, 
LIABILITIES, 


Dr. 
Capital paid up in full .. oe és oe ve ee £800,000 . 0 
Reserve fund ee se ee ee ee ee ee 110,000 0 
Notes in circulation ee ee ee ee 322,537 10 
Current accounts and fixed deposits ee eo oe = 2,383,833 19 


aQoococe 
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Bills payable, and other sums due by the bank .. +» £3,915,439 17 3 
Profit and loss—balance of this account ys ee a 70,310 11 4 

£7,602,121 18 1 

ASSETS. 
Cr. 

Cash and bullion at the head office and agencies .. ee 1,737,689 12 7 
Government securities .. ay 5s a ea ae 177,647 2 9 
Other securities, including bills receivable and loans oe 5,597,717 18 2 
Bank premises and furniture at the head office and agencies 89,117 4 7 

£7,602,121 18 ‘1 


kL OSS MCR SRE 


Profit and Loss Account for the year ended December 31, 1877. 





Dr. 
Oct. 17, 1877—To interim dividend, for the half-year to 
June 30 last, at the rate of 6 per cent. per annum oe £24,000 0 0 
Dec. 31—To written off premises account .. ee ee 6,000 0 0 
To balance at date proposed to be dealt with as follows :~ 
Dividend of 3 per cent. for the half-year to date £24,000 ; 
addition to reserve fund, £40,000; profit and loss new 


account, £6,310. 1ls. 4d... ° ee oe oe 70,310 11 4 
* £99,310 11 4 
Cr. 
Dec. 30, 1876.—Balance brought from last account.. “ £6,307 0 9 
Dec. 31, 1877.—Gross profits for the year, £185,642. 68. 9d. ; 
deduct expenses of management and general charges 
at head office and agencies, including telegrams and 
income-tax, £92,638, 16s. 2d. ; net profits for the year .. 93,003 10 7 





£99,310 11 4 

Reserve Fund. 
Balance at December 31, 1877 ee oe oe be £110,000 0 0 
Amount now proposed to be added .. <e ve ee 40,000 0 0 


£150,000 0 0 











CHARTERED MERCANTILE BANK OF INDIA, LONDON AND CHINA. 


Twentieta Annual Report of the court of directors to the shareholders, at 
the annual general meeting, held at London, 16th April, 1878 :— 

‘The directors now present the annual balance-sheet, profit and loss account, 
and reserve fund account to 31st December last. The profit for the-year, after 
making provision for bad and doubtful debts, amounts to £74,842. 13s. 8d. 
Out of this sum a dividend of 4 per cent., amounting to £30,000, has been paid, 
free of income-tax, for the half-year ended 30th June, and a further dividend 
of like amount, free of income-tax, is now declared, making together 8 per cent. 
for the year. In addition to this a sum of £14,842. 13s. 3d. is carried forward 
to reserve fund, which now amounts to £151,560. 10s. The directors retiring 
in rotation are Mr. C. J. Erskine and Mr. E. J. Daniell, who, being eligible, 
offer themselves for re-election, and the Court recommend them accordingly. 
The shareholders will have to appoint auditors for the current year.” 




















Credit Foncier of Mauritius, Limited. 


General balance for the year ending 31st December, 1877. 




















own on o 


LIABILITIES. 

Dr. 
Capital paid up “a es oe vig .. £750,000 0 0 
Current and fixed deposits A -. 8,778,125 18 8 
Bills Bayable, notes in circulation, and other sums due to the 

ee oe eae ee eae ye nee 
Pf tomate fund “ 151,560 10 0 
Profit and Loss Account—Balance at’ 31st December, 1877, 

as undernoted .. te a are os oa 30,000 0 0 

£8,549,660 17 9 
ASSETS. 

Cr. 
Coin and bullion .. ve An - .. £1,483,820 16 5 
Cash with bankers and money at call .. ee oe < 825,401 17 0 
Government'securities .. ae 909,861 14 9 
Landed and house property at head office and branches Ae 218,814 € 6 
Bills receivable, in hand and on deposit, loans, and other 

debts, &c. due to the Corporation .. rsp e oc OpOlelOn a 2 

£8,549,660 17 9 
Profit and Loss Account. 

Dr. 
Dividend for half-year ending 30th June, 1877 ny a £30,000 0 
Expenses of management at head office, eleven branches, and 

five sub-agencies for year ; . 104,146 2 
Amount written off for bad and doubtful debts 30th June, 1877, L 

£4,949. 9s. 4d; ditto, 31st ep ceed £29,535. 12s. 3d. 34,485 1 
Amount carried to reserve fund . ne se 14,842 13 
Balance carried down. 4 nf a a ae 30,000 0 





£213,473 17 3 


—t 
SL Re 


Cr. 
Gross profit for the year ending 31st December, 1877 +» 213,473 17 3 
1878, January Ist. By dalance brought down a oe £30,000 0 0 
Reserve Fund. 
By balance on 30th December, 1876 .. “s ka .. £186,717 16 9 
ys Ae transferred from profit and loss account fe e 14,842 13 3 


$151,560 10 0 








CREDIT FONCIER OF MAURITIUS, LIMITED. 


Revrort presented to the fourteenth ordinary general meeting of shareholders, 
held 4th April, 1878 :— 

“1, The directors have the pleasure of laying before the shareholders their 
fourteenth annual report and balance-sheet. 2. The amount invested in mort- 
gages at the end of 1877 was £546,190. lls. 3d., as. against £568,413. 13s. 3d. 
at the end of 1876. The difference arises from the regular receipts during the 
year in gradual repayment of loans. 3. No new investments were made in 
1877, but since the end of the year an investment - £16,000 has been made 
under an arrangement concluded within that year, 4. The "value of the proper- 
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ties on which the loans are secured stands at £1,383,503, being about the same 
figure as last year, and is exclusive of the value of “ Properties held by the 
company,” and of £89,594. 1s. 11d. accumulated in the hands of the local board, 
and available for the business of the company. Out of this last sum £16,000 
has since, as above stated, been invested on mortgage, and £60,000 will be 
employed in the re-payment of debentures and other home charges. 5. The 
2,000 shares of the new issue having all been taken up, the paid-up capital of 
the company now stands, as shown, at £120,000. 6. The only item of addi- 
tional expenditure requiring notice is the increase of salary to the managing 
director, as sanctioned at the last meeting. 7. The net profit of the _ 
amounts to £19,383. 15s. 3d., which, with the balance brought forward from 
the previous year, gives an available surplus of £19,577. 19s. 10d. Out of this - 
surplus the sum of £1,000 will be carried tu the credit of the reserved fund 
exchange account, opened last year, which will thereby be raised to £8,000 ; 
and out of the remainder the directors recommend that a dividend at the rate of 
16 per cent. per annum (free of income tax) be paid, carrying £589. 19s. 10d. to 
next year’s account. 8. The diminution of the net profit of 1877, compared 
with that of 1876, is £6,673. 8s. 5d., which is to be P accounted for :—The 
rofit of the year 1876, upon the then existing capital, was specially augmented, 
t, by the large commission (£1,775) received from the unusually large 
amount of new loans made within that year, whilst no such commission was 
received in the year under report; and, secondly, by a profit of exchange 
(£1,657. 10s.) on bills drawn from Mauritius, no such bills having been drawn 
in 1877. And the profit of the year 1877 has been reduced by what the direc- 
tors hope may be considered an exceptional cause, namely, the working of the 
estates in the hands of the company showing a loss of £77. 9s. 2d., against a 
profit in the preceding year of £3,752. 3s. 1ld. The comparatively small reduc- 
tion in the amount of outstanding investments has also lessened the profit ot 
the year. 9. It will be observed that, by a dividend at the rate of 15 per cent. 
£3,000 will be distributed amongst the shareholders. more than was so distri- 
buted last year, owing to the increase of capital. 10. Since the commencement 
of the current year debentures to the amount of £9,920 have matured and been 
paid off; whilst, pending the granting of new loans, the issue of new debentures 
has been suspended ; but the saving of interest under this head will not appear 
n the accounts until the closing of the books for 1878. 11. Mr. G. H. Money 
having resigned his seat at the board, the directors have had the pleasure of 
electing Mr. E. H. Lushington to fill his place. 12. By clauses 75 and 81 of 
the Articles of Association, Messrs. R. G. Lancaster and E. H. Lushington 
retire from the direction, and, being eligible, offer themselves for re-election. 
13. Auditors will have to be ag og by the shareholders for the coming 
year, and their remuneration for the present audit fixed. They have been 
previously allowed fifty guineas. 


Balance-sheet, 31st December, 1877. 
Dr. CAPITAL AND LIABILITIES. 
Share capital—amount authorised, 12,000 shares, £50 each, 
£600,000; shares issued—12,000, £10 called up .. -» £120,000 0 0 
Liabilities—debenture capital, £528,600; sundry accounts, 
£15,464. 18¢. 10d. ee ee ee ee ee ee 544,064 18 10 


Total capital and liabilities .. ee oe ee oe 
Reserved fund—general account; amount at close of 1876, 
£31,895. 14s. 94.; sum carried from profit and loss, 1876, 
£2,500; interest accrued in 1877, £1,747. 14s. 4d. ; exchange 
account, £7,000 .. ee oe “e ee oe oe 43,148 9 1 
Profit and loss account .. oe ee ee wo” 19,577 19 10 


£726,786 7 9 


£664,064 18 10 








7. 








Credit Foncier of Mauritius, Limited. 


Cr. PROPERTY AND ASSETS. 
Investments—Mortgages in Mauritius on which interest is 
accruing, £546,190. 11s. 3d.; properties held by the com- 
pany, £30,663. lls. 3d... ° oe ee 
Investments. on account of reserved fund at cost os ee 
Cash at bankers and in hand—London, £1,286. 1s. 1d.; Mau- 
ritius, £89,594. 1s. 11d. ew 06 ee oa oi 


Sundry assets, Mauritius .. oe Pe ee ee 
Office furniture, London and Mauritius os ee oe 


Total property and assets .. 
Debenture discount and charges, £9, 128. 19s, 8d. ; less ‘amount 
written off, £1,813. 12s.$d. .. ee oe ee ee 
Interim dividend account .. oe ee ee ee ee 
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£710,483 


7,315 
8,988 


£726,786 


~ 

a 

o 
sa}/on oOo Caw otbv 
coiceo oO ono fF o@ 








Profit and Loss Account, from 1st January to 31st December, 1877. 


Expenditure as under— 
Current expenses—London, £3,487. 16s. 9d. ; eneeasie 
£2,859. 1ls. 2d. .. ee 


Interest on debentures and loans, £30, 506. 10s. bd. : * deben- 
ture discount and charges, sinking fund account, ‘amounts 
written off, £1,813, 12s. 8d. .. oe oe ee ee 

Income tax .. oe oe oe ee 

Loss on working “ Union ” “Estate ee ° 

Final legal expenses in respect of appeal to Privy © Council— 
London, £328. 7s.; Mauritius, £536. 4s. 7d. » 

Balance carried down oe oe oe oe oe ate 


Cr. 

Income as under— 

Mauritius: Interest, £51,102. 2s. 7d.; management fees, 
$7,665, 0s. 5d.; profit on working ‘‘ Espérence”’ en 
£874, 13s, 2d. ; sundry small accounts, £44.28. .. 

London: Interest, £391. 19s. 3d. ; -—~ ‘ean 411. 10s. ; 
premium on unallotted shares, £97. 108. 9 ee ee 


Interim dividend of 15s. per share in September pe 

Proposed dividend of 15s. per share, making 15 per cent. for 
the year .. 

hand fund exchange ‘account (making the total of the 
reserved fund £44, 143. 9s. 1d.) oe ee oe ee 


Balance carried forward to new account oo oe oe 
Balance brought down, net profit, 1877 és oe ee 
” carried from 1876 ee oe on oe ee 





£6,347 7 11 


32,320 3 
174 16 
996 4 


a norm 


864 11 
19,383 15 





£60,086 18 2 


i 


£59,585 18 2 
501 0 0 








£60,086 18 2 





‘te 


8,988 0 0 
9,000 0 0 











£19,383 15 3 
194 4 7 


£19,577 19 10 
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DEUTSCHE BANK, BERLIN. 


Awnatysts of the directors’ report presented to the shareholders at tho eighth 
ordinary general meeting, held in Berlin, on the 12th April, 1878':— 

“The net profits for the year 1877, amounting to reichsmarks, 3,539,033.54 
representing 7°86 per cent. on the capital. Of this sum, reichsmarks 500,000°00 
has been carried to special reserve funds, leaving reichsmarks 3,039,033°54 
available for appropriation as follows:—reichsmarks 78,903°35 to ordinary 
reserve; reichsmarks 215,815°07 to directors and officers; reichsmarks 12,000°00 
to superannuation fund reichsmarks; 2,700,000-00 to yearly dividend of 6 per 
cent. to shareholders; reichsmarks 32,315-12 carried forward to new account; 
total, reichsmarks 3,039,033°54. During the past year the general business of 
the bank has continued to increase, chiefly in Berlin, where the number of 
current accounts has risen from 1,384 to 1,538. The head office has successfully 
taken part in the bringing out the German, Prussian, Saxon, Wurtemburg, 
Swedish, and Russian State Loans, Austrian Gold Rentes, Municipal Loans of the 
cities of Berlin, Elberfeld, and Ostend, Obligations of the Right-Bank-Oder 
Railway, Obligations of the East-Prussian Southern Railway, and the Gold Obli- 
gations of the Austrian North Western Railway. The working of the branches 
in Bremen, Hamburg, and London has been regular and satisfactory. ‘The 
shares in the German Bank of London, limited, held by the bank, have yielded 
a dividend of 5 percent. The Government of Uruguay has continued to pay 
interest on the advances received from the Deutsch-Belgische La Plata Bank, 
thus improving the position of that institution, in which this Bank is interested. 
Messrs. Weisweiller and Goldschmidt, of Paris, repaid on 31st December, 1877, a 
further sum of francs 500,000, and from the date named the Bank's interest in that 
firm has ceased. On 1st October, 1877, the bank took a share of florins 750,000 
in the newly established business of Messrs. Guterbock, Horwitz, and Co., 
Vienna. Out of the profits realised by these two firms the bank has participated 
tothe extent of reichsmarks 63,040. The agreement with Messrs. Knoblauch 
and Lichtenstein, New York, which expired in 1877, has been renewed until 
15th October, 1882, and opportunity has been taken of the occasion to reduce the 
interest held by the bank in this firm from currency dollars 500,000 to gold 
dollars 400,000. In consequence of the failure of various petroleum export 
houses, and of the firm of Poppenhusen, in New York, the otherwise remune- 
rative operations in that city resulted in a loss of reichsmarks 165,000, which 
amount has been written off. The managers of the ‘‘ Wechstelstube,” an 
Exchange Office attached, under separate management, to the Hamburg branch, 
having, in contravention of the rules, and without the knowledge -of the 
directors, embarked in speculative Stock Exchange transactions, have been dis- 
missed, the office closed, and the consequent heavy loss, amounting to reichs- 
marks 478,133°34, passed to the debt of profit and loss account, less profits, with 
reichsmarks 432,433°09. Asa provision for differences which may perhaps arise 
in the liquidation oftwo old accounts in New York and St. Petersburg, the sum 
of reichsmarks 170,000 has been placed to the credit of guarantee account. ‘The 
former special reserve funds, having been diminished by unforeseen claims and 
losses sustained on current accounts in Berlin, a new special reserve has been 
formed, amounting to reichsmarks 500,000. The directors recommend the 
declaration of a yearly dividend of 6 per cent., which, on 75,000 shares repre- 
senting at reichsmarks 600 cach, a paid-up capital of reichsmarks 45,000,000, will 
absorb reichsmarks 2,700,000, the surplus profits of reichsmarks 78,903°35 being 
added to the ordinary reserve, which will then stand at reichsmarks 1,025,197-45 
(£51,260); while the special reserves amount to reichsmarks 3,$32,232-00 
(£191,611)—total, reichsmarks 4,857,429°45 (£242,871;. The total amount 
turned overin 1877 is reichsmarks 7,325,231,849, as compared with reichsmarks 
7,184,497,078 in the preceding year.” 


General Balance-sheet, 31st December, 1877. 


Dr. LIABILITIES. Reichsmarks. 
Capital paidup .. ee me ne os “* oa 45,000,000-00 
Current accounts ., ‘ec ahs ‘a ae ‘aa ae 31,434,797°35 
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Bills payable ee oe oe ve 


oe oe ee 38,836,891-31 
Deposits .. ee ee ee oe 


who. see sce, |. ee 








Dividends unpaid .. ri ae ia ee an a 5,715-00 
Guarantee account.. a an oe “s ee o 882,079°59 
Reserve funds ae + mA ae me on ee 4,778,526-10 
Sundries .. ob re ee oe m: i os 86,796°79 
Profit and loss om os on os ss ae pa 3,039,033-54 
134,175,698°68 

ASSETS. 

Cr. Reichsmarks, 
Cash ne ray a os a ber ws ee 5,752,805-07 
Bill receivable 4 ne ee ie = ta = 39,286,234-08 
Investments. . Ps! a Re o6 ate a és 15,066,945°59 
Loans me oe Re ee ee oie ne oa 11,015,884-31 
Current accounts .. ms i A mee va Be 60,365,812-07 
Real estate .. ee ee ee ee oe ee asi 2,582,159°61 
Furniture .. ce i. ial aie a we wth 102,755°28 
Sundries .. ee er 3,102°67 


_—_— 


134,175,698-68 





Profit and Loss Account, to December 31st, 1877. 





Dr. Reichsmarks. 
Generalexpenses .. oe oe ee ae i = 725,700°54 
Amount written off furniture and premisesaccount .. a8 110,630°71 
Loss in Hamburg .. oe dex! Titee oe és ve 432,433°09 
Loss on commandites ‘ie % ae ws oe se 101,960-00 
Guarantee account .. se oe we a ae ie 170,000-00 
Special reserve fund ee ra ie ats ne ae 500,000-00 
SNE coh), spa cam heitgge loth Se gps diur Jeg 3,039,033°54 

5,079, 767°88 
(ELAR ET RET. 

Cr. Reichsmarks. 

Gross profits ms oe ve ee le Be i 5,079,757°88 


5,079, 757°88 














LONDON CHARTERED BANK OF AUSTRALIA. 


Tue annual meeting of the proprietors of this bank was held on the 24th May 
at the City Terminuus Hotel, Cannon-street—Mr. Fane De Salis presiding. 
The notice convening the meeting having been read by the secretary (Mr. 
W. M. Young), the report was taken as read. It showed that the net profits 
for the year amounted to £87,028. 18s. 3d., and recommended the payment of a 
dividend after the rate of 8 per cent., with a bonus of 1 per cent., which would 
absorb £50,000, leaving a balance of £6,542. 8s. 1d. to be carried forward. 
The Chairman said the business before the meeting was, in the first instance, 
to approve the report; and to declare a dividend and bonus. The election of the 
directors and auditors would then be proceeded with, after which the meeting 
would be made special to consider the question of increasing the capital of the 
company by £200,000. Taking these matters in the order in which he had 
named them, they would gather from the statement of accounts which had been 
circulated amongst them, that the profits for the year amounted to 
£87,028. 18s. 3d., which exceeded those of the previous year by 
nearly £4,000. The fact was that during the past year there had been 
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a considerable demand for money in the Australian colonies, which 
was due to a variety of causes. Situate as Australia was outside the 
changing eddies of European commerce, that great depression which had so 
seriously affected the trade of thiscountry had not prejudiced the colonies, the 
prices of whose chief articles of export had been well maintained, while the low 
rates at which goods of European origin had been offered had been much to, 
their advantage, and might. be said to have stimulated trade. For commercial 
purposes, therefore, there had been a fair demand for money in Australia, 
apart from which other circumstances had operated considerably to in- 
crease the ordinary financial requirements of the colonists. Many settlers 
had been compelled to make large land purchases to protect their runs 
or pastoral properties from the encroachments of the free selectors, 
who again had required for their own operations very considerable 
sums of money, all of which, it was to be observed, had come from 
the banks. Next, there had been two short harvests and two seasons of drought, 
under the influence of which many individuals who never asked for accommo- 
dation before had been compelled to accept it from their bankers. These causes, 
combined with the wants which were always incident to the growth of young 
and:progressive communities had made money much in demand, of which the 
banks had received the full benefit; and, so far as they were concerned, at few 
periods of their bank’s history had its capital been more fully employed. The re- 
sult was that on this occasion the directors had the satisfaction of being able to 
offer the proprietors the usual dividend at the rate of 8 per cent., with a bonus 
of 1 per cent., equal to a distribution at the rate of 10 per cent. for the 
half-year. The latest letters received from Mr. Brett, the bank’s 
esteemed representative in the colonies, dated back to the 21st of March, 
and while they spoke in satisfactory terms of the bank’s position, they 
prognosticated a continuance of the present full employment for its funds. Their 
advices spoke of the recent break-up in the drought as a gratifying fact, which 
had spread a hopeful feeling throughout all the colonies; and in Victoria the 
settlement of the late political differences between the two houses of the Legisla- 
ture had been received with much satis faction, and was viewed as of good was 
augury for the future. ‘The next matter named in the report he had to advert to 
was the retirement of their two esteemed colleagues, Mr. Browne and Mr. Wade, 
together with the provisional appointment by the board of their successors. He 
need hardly say they lost the services of the directors who had retired with 
much regret. Mr. Browne was one of the early directors and founders of the 
bank, he was a constant attendant at the board and took an anxious interest in 
the bank’s affairs, so much so, that on one occasion he went out to Australia for 
the express purpose of making an inspection of its branches. They had on 
many occasions found his great practical knowledge of Australia, acquired by 
him during a long residence there, most useful. Yielding to advancing years, 
Mr. Browne now retired from his functions as director, and their best wishes 
for his future health and happiness would accompany him in that retirement 
which his long and zealous services to the bank so well entitled him to enjoy. 
(Hear, hear.) The directors deemed it highly important that Mr. Browne's 
position at the board should be filled by a gentleman well acquainted with the 
colonies, and acting on this view they had selected Mr. Edwardes as his successor. 
Apart from the considerable stake Mr. Edwardes held in the bank he 
had been twice out to Australia, and was possessed of property in Melbourne 
and Sydney. He had visited nearly all the branches, he took an earnest 
interest in the bank’s affairs, and would prove a valuable addition to the board, 
To succeed Mr, Wade they had provisionally appointed Mr. Henriques, who 
was well known to them as having filled the post of the bank’s auditor for many 
years, and was well acquainted with the bank’s affairs. He was, besides, con- 
nected with Australia as a merchant, and he was deputy-chairman of the 
Colonial Bank. Mr. Edwardes and Mr. Henriques now offered themselves as 
candidates for permanent seats at the board, and the directors cordially recom- 
mended them for election. He now came to the question of increase of capital 
referred to in the third paragraph of the report, and he could assure them that 
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the directors had not decided on recommending this important measure without 
much anxious consideration, which had satisfied them that the best interests of 
the bank required that the proposed increase should be made. The directors 
had felt bound to look at this question from every point of view. They had con- 
sidered it not only as shareholders but also from the point of view in which it 
would present itself to the bank’s customers or depositors, and more particularly 
had they felt bound not to lose sight of the interests of the bank in the future, 
in connection with the marvellous ‘growth of the colonies in commerce and 
population to which he should presently refer. From whatever point the subject 
was viewed, in their judgment, a present increase of capital was advisable. e 
last addition to the bank’s capital had taken place in 1860, when an increase 
amounting to £300,000 had been made. At that date the business of the bank 
was limited compared with what it was at present. Its capital was 
£700,000, its discounts £1,065,000, its reserve fund £35,000, and its 
deposits £659,577. Its branches numbered 10, and they had only 3,600 accounts 
open in the books. These now stood as follows :—Their capital was £1,000,000, 
their discounts £2,689,341, their reserve fund £120,000, and their deposits 
£1,971,946, while the number of their customers had increased from 3,600 to 
8,621, and they now had 23 branches open. A still greater change had occurred 
in the position of the Australasian colonies themselves since 1860. At that date 
their population was. under 1,200,000, and now it had increased to 2,444,000. 
Their imports stood in that year at £28,000,000, and now they had risen to 
nearly £47;000,000 ; their exports amounted then to £22,000,000, but they now 
stood at upwards of £43,000,000. In 1860 there were only 29,000,000 sheep in 
the colonies, now there were 62,000,000. The total number of acres then under 
cultivation was under 1,800,000, and now they considerably exceeded 6,000,000. 
These statistics would be sufficient to prove to them that the banking accommo- 
dation, which was quite sufficient for the Australia of 1860, would be quite in- 
sufficient for the Australia of to-day—a fact the correctness of which had been 
signally exemplified by the banking statistics of Victoria for the past year. 
The Melbourne Banking Record for March last,—a periodical conducted with 
much ability—contained an excellent article on the subject, showing from the 
government returns what the demands on the banks had been for increased 
banking accommodation in Victoria during the past year. These demands 
amounted to no less than £3,354,000, and according to the writer in the 
review, had been contributed by the clearing-house or associated banks 
in the following proportions:—Union Bank of Australia, £925,000; 
Bank of Australasia, £506,000; Bank of Victoria, £373,000 ; National Bank 
of Australasia, £261,000 ; Oriental Bank Corporation, £236,000; Bank of New 
South Wales, £189,000; London Chartered Bank of Australia, £186,000; 
Colonial Bank, £186,000; Commercial Bank, £92,000. These facts amply 
proved the necessity for further banking capital in Victoria—the colony which 
they were chiefly connected with. There was a period in the history of nations 
when not to go forward was to go backward, and the same remark applied to 
banks. It would be obvious from the facts, as well as the statistics given them, 
that the policy of the London Chartered Bank now was not to stand still; but, 
moving forward in unison with the requirements of its customers, and of the 
great colonies it was connected with, to adopt the course taken within the last 
few months by three other Australian banks—namely, the Union Bank of Aus- 
tralia, the Bank of South Australia, and the English, Scottish, and Australian 
Chartered Bank—and to increase its capital. The increase, if effected, as pro- 
posed by the directors, by emitting the shares at a premium, would considerably 
add to the reserve fund, besides providing the fresh capital needed. The pro- 
posed addition to capital, it would be satisfactory to them to know, was much 
recommended by their esteemed representative in the colonies, Mr. Brett, whose 
judgment was seldom at fault, and who stated that, whatever new capital was 
raised, he would be able to find profitable employment for it. On these grounds . 
the board recommended the measure to their favourable consideration. It 
would come before them at the special meeting after the termination of the 
other business, when it could be Pally discussed. In the interim, as it was 
VOL, XSXVIII, 
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adverted to in the report, he had felt it his duty to offer a fow observations on the 
subject. With these remarks he would now move the adoption of the report,. 
and the declaration of the dividend and bonus. . 

Mr. George Keen, in seconding the motion, said he was a proprietor of 600 
shares, and therefore took a deep interest in the affairs of the bank. He be- 
lieved the measure proposed by the directors would be much for its advantage, 
and he had great leaden in eons Oe motion. 

Dr, Beattie supported the motion, which was unanimously adopted. 

The retiring directors having been re-elected, Mr. Edwardes and Mr. Hen- 
riques were elected as directors, and Mr. W. Botly and Mr. C. D. Rose were 
appointed auditors for the ensuing year. ! . j 

The meeting was then made special for the purpose of increasing the bank’s 
capital by the sum of £200,000, and resolutions to that effect were moved by the 
chairman and seconded by Mr. D. T. Evans. ; 

After somo discussion in which Mr. Botly, Mr. J. Beit, Mr. Minton, Mr. 
Clayton, re E. Chapman, and other shareholders took part, the resolutions 
were adopted. 

A vols of thanks having been accorded to the directors, upon the motion of the 
chairman, seconded by Mr. Evans (chairman of committees), the thanks of the 
meeting were voted to the colonial directors, as also to Mr. Brett andjthe other 
officers of the bank’s staff in the colonies, which closed the proceedings. 





MERCANTILE BANK OF THE RIVER PLATE, LIMITED. 


Rerort to the shareholders, presented at the ordinary general meeting held 
30th April, 1878. 

The directors herewith present to the shareholders their annual report and 
the statement of accounts for the year ending 31st December last. The liabilities 
of the bank have, during the year, been considerably reduced; at the present 
time they amount to about £385,000. It will be remembered that in the i 
balance-sheet an estimate was put upon all the assets, with the exception of the 
real estate. A year’s experience of that estimate has shown that with regard to 
accounts finally settled, either by payment or by the acceptance of composition 
in cash, bills, and otherwise, the actual loss has been within a few hundred 
pounds of that anticipated. In the matter of the properties of which it was 
not considered possible to make a reliable valuation, and against which no pro- 
vision was made, sales of land and houses to about £14,000 have been made, 
and these have realised within about 10 per cont. of the value at which they 
stood in the books. Among the properties were comprised certain lands in the 
Argentine Republic, which, in consequence of a decision of the courts at Buenos 
Ayres, have now to be treated as security for a portion of the debt for which 
they were taken over absolutely. This circumstance accounts for the greater 
part of the increased provision made on the present occasion. The directors 
regret that with regard to the Monte Video Waterworks they have as yet 
nothing definitive to report. The litigation referred to in the circular of 7th 
July last, has been pressed forward with as much energy as possible; but as, 
upon the advice of the local solicitor of the bank, the case had to be removed to 
another court, considerable delay has been occasioned. The general manager, 
however, expects that before long a favourable decision will be obtained. The 
directors are glad to be able to report that the three lawsuits in which the bank 
has been concerned in London, havo, aftor protracted litigation, been all decided 
in its favour, and that the moneys involved have been recovered. At the last 
meeting, the directors explained the position of the Pando Railway, and that a 
mortgage had been accepted for a reduced amount, in order to facilitate the com- 
pletion of the line within the term of the concession. The immediate conse- 
quence of this arrangement was, that work was actively renewed and a consider- 
able amount of new capital expended, so that the undertaking has been brought 
near completion. Means have, however, again failed the concessionaire, and as 
the concession lapses in May next, the bank has had to entertain offers from 
other parties, which it is hoped will lead to an acceptable arrangement. By 
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the time of the meeting, the directors will probably be able to give further in- 
formation. In compliance with the wishes of many shareholders, the question 
of a reconstruction of the bank will be brought under the consideration of the 
meeting. Mr. Samuel B. Hale and M. Jean 6 have resigned their seats at 
the board, the latter in consequence of his return to France. . Hamilton K. 
Trotman, of Buenos Ayres, and Mr. John Taylor, the general manager, have 
oe appointed directors. The directors retiring by rotation are, Mr. A. Ure 

y and Mr. John Taylor, both of whom are eligible for re-election. 
Mos. Cash and Stone, the auditors, also rotire, and offer themselves for ro- 
election, 


Balance-sheet of Head Office and Branches for the Year ending Slat December, 1877. 


r LIABILITIES. 
ir. 
Capital subscribed and called up £1,000,000; less arrears 
61 124, 3s. 8d. ee ee oe ee oe ee £938,875 16 4 
Unclaimed dividend .. oe ee ee 010 0 
Notes issued at Monte Video Branch . ee ‘ 153 0 0 
Loans, debentures, and creditors in current account, partly 
secured .. “oe ee be ee oe 453,287 7 7 
De yo ry at e a os + aa = 2,856 13 10 
Bills payable .. oe 171 17 9 
eevaer depreciation account—balance from last account 
£26,550. 13s. 2d. ; less loss written off £7,346. 0s. 2d. .. 19,204 13 0 
Balance of rebate oe oa ‘a “a ae sia 9317 5 
£1,414,593 16 11 
LLL, SALT 
ASSETS. 
Cask, at head office and branches ‘ £11,385 15 0 
Bills receivable and bills discounted at head office and ; 
branches* iis te $7,578 2 4 
Advances in current accounts and sundry debtors*. . ° 168,052 16 4 
Monte Video Waterworks debentures, and lands and houses 
possessed by the bank—Pando Railway anne and 
bank premises at Monte Video* .. te ie 517,245 16 10 
Securities* oe oe ee o 4,226 5 0 
Bills overdue and doubtful accounts ee se oe oe 133, 621 9 5 
Bank furniture* .. ee ae «a ae 7, 384 3 1 
Open policies and stamps i in hand 24 65 1 


Balance, being estimated loss, as per profit and loss account 645,180 2 10 
$1,414,593 15 11 








* These items aro stated less provision made against them. 


Profit and Loss Account, 31st December, 1877. 
Dr. 
Balance from last account ee £500,433 2 9 
Expenses of management—including salaries, rent, -taxes, 
and other expenses at head office and branches’ during 


12 months... oe 8,467 8-1 
Telegrams, law expenses ‘at head office ‘and branches &e. «. 2,448 5 9 
Depreciation of bank furniture oe : oe 4,000 0 0 
Provision for bad and doubtful debts . Be ne ee 44,091 10 6 

£559,435 1: 
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Cr. 
Apparent gross profits for the year ending 3lst December, 

1877 (after payment of interest on all loans, &c., and in- 

cluding the year’s interest unpaid on Monte Video Water- 

works debentures) .. ee ee ee oe oe £14,255 4 3 
Balance carried to balancersheet ee oe i we 645,180 2 10 - 


National Bank of India, Limited. 





£559,435 7 1 





NATIONAL BANK OF INDIA, LIMITED. 


Twenty-First report by the directors to the general meeting of shareholders held 
23rd April, 1878. 

The directors beg to submit to the shareholders the general balance-sheet and 
profit and loss account of the bank for the year ending 31st December last, duly 
audited. The profits for the year amount to £38,149. 5s. 1d., which, with the 
balance brought forward from the previous year, £2,687. 19s. 11d., makes a total 
of £40,837, 5s. An ad interim dividend was paid on 24th September last of 3 per 
cent., free of income-tax, for the half year ending 30th June, amounting to 
£13,957. 10s. It is now proposed to pay a like dividend, absorbing £13,957. 10s., 
making together 6 per cent. for the year, and to appropriate the balance as 
follows: provision for bad and doubtful debts, £5,000. ; reserve fund, £5,000 ; 
carrying forward to next account, £2,922. 5s. = £40,837. 5s. A vacancy in the 
direction having occurred during the year by the resignation of Mr. Wingrove, 
the board elected in his place Mr. David Reid, merchant, formerly of Shanghai. 
The directors retiring by rotation on this occasion are—Mr. Seth A. Apcar, Mr. 
John Borradaile, and Mr. W. S. Fitzwilliam. Mr. Apcar and Mr. Borradaile, 
being eligible, offer themselves for re-election. Mr, Fitzwilliam, in consequence 
of the state of his health, has decided not to offer himself for re-election. Having 
regard to Mr. Fitzwilliam’s long services in connection with the bank, and to 
the fact of his having been the first chairman on its establishment in London, 
the board desire to recommend, for the favourable consideration of the share- 
holders, that, as a special case, he be granted a pension of £200 per annum. 
Mr. Henry Berners, formerly of Calcutta, has intimated his intention to offer 
himself as a candidate for the seat rendered vacant by the retirement of Mr. 
Fitzwilliam. The board have much pleasure in recommending Mr. Berners as 
well fitted to advance the bank’s interests. It will be necessary to appoint auditors 
for the ensuing year. ‘he retiring auditors—Messrs. Charles Northcote Cooke 
and Francis Cooper—offer themselves for re-election. 


General Balanceesheet for the year ended 31st December, 1877. 


Dr. LIABILITIES. 
Capital consisting of 37,320 shares of £25 each, with £12. 10s. 
paid up, £466,500 ; Less 100 shares of £25 each, originally 
subscribed for, but not taken up, £1,250 ee ae «+ £465,250 0 


0 
Reserve fund ia oe me a es aia ite 15,000 0 0 
Amount due on current and fixed deposit and other accounts.. 1,596,793 9 6 
Bills payable oe ee oe ee ee ee oe 839,813 18 9 
Profit and loss account, as under., ee oe “a me 21,879 15 0 
Liability on bills receivable, re-discounted, £2,938,737 3 3 
£1,172,260, 158. 2d. of which, up to this —— 
date, £964,844. 15s, 11d. have run off. 
Cr, ASSETS. 


Cash on hand and at bankers’, £390,635. 11s. 5d; bullion, 
£182,759. 19s.; Government securities, £408,499. lls. 6@. £981,895 1 11 
House property, furniture, and stamps ., ee oe se 55,011 0 8 
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Bills of exchange .. oe oe as oe te -- 1,309,884 18 10 
Loans on Government and other securities .. ve -. 691,946 1 10 


£2,938,737 3 3 
. . ——soe 
Profit and Loss Account for the year ended 31st December, 1877. 


ir. 
April 25, 1877. Dividend at the rate of 6 per cent. per annum 

for the half year ended 31st December, 1876 £13,957 10 

Sept. 24, ,, Ad interim dividend at the rate of 6 per cent. 

per annum, for the half-year ended 30th 

June, 1877 .. ee Song as ob 0 

Dec. 31,__—,, Amount set aside as provision for bad and 

doubtful debts os &: a oe 6,000 0 0 

i Vig gy Balance .. +e ee we oe oe 21,879 15 0O 

£54,794 15 0 


So 


13,957 10 








Cr. 
Dec. 31, 1876. Balance ee oe ee oe ee oe 
Dec. 31, 1877. Net profits for the year ended 31st December, 
1877, after defraying all current charges, 
rebates, and interest paid and due to con- 
stituents on current and fixed deposit 
accounts oe ee see oe oo 38,149 5 1 


£16,645 9 11 








£54,794 15 0 


SS A 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


Forry-rirtu annual report to the meeting of shareholders, held May 9th, 1878. 
Richard Blaney Wade, Esq., in the chair. 

The directors have pleasure in submitting to the proprictors for their approval 
the forty-fifth annual report of the bank. The Bank of England rate has varied 
seven times during the year, the average having been £2. 18s., as against 
£2. 12s, 1d. for the year 1876. The general stagnatior in trade alluded to in the 
last annual report has continued, caused, no doubt, in some measure by the war 
between Russia and Turkey, and the political uneasiness consequent thereon. 
Notwithstanding, the continued progress in the business of the bank, together 
with a slight improvement in the average value of money, enables the directors 
to recommend—That the dividend and bonus now to be declared be 11 per cent. 
for the half-year, being the usual 4 per cent. dividend, with a bonus of 7 per 
cent., making, with the distribution in January last, 21 per cent. for the year, 
leaving a balance of £33,905. 12s. 4d. of undivided profits to be carried forward 
to the account of the current year. It will be satisfactory to the proprietors to 
observe that the dividend, with bonus, amounting together to 21 per cent., will 
be paid on the whole of the increased capital. During the year 3,635 new 
current accounts have been opened. The increase of deposits has not been so 
large as usual, the dulness of trade and the less profitable returns from agricul- 
tural pursuits having led, as might reasonably have been expected, to an absorp- 
tion, in many cases, of money that would in ordinary times have remained on 
deposit. 

The following is the summary of the operations for the year, submitted in the 
form hitherto in use:— 

Rest or undivided profits at December 31, 1876, as exhibited 

at the annual meeting in May, 1877, viz. .. om +» £1,010,250 0 0 

Less bonus declared and paid in cash in July, 1877 ve 110,250 0 0 


Leaving ee of o ee oe ee ee 900,000 0 0 
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Net profits of 1877, after making allowance for bad and 
doubtful debts, and bonus to officers oe ee oe 348, 600 


9 
Making ee es ef ee ee ee ee 1,248,600 9 
Add undivided profits from 1876 oe ve ee oe 84,055 2 
| iam 

Deduct dividend on company’s stock, paid July, 1877, 
£65,260; dividend on company’s stock, paid January 1878, 
£67,500; bonus of 6 per cent., paid January, 1878, 
£97,875; undivided profits to next year, £33,905. 12s. 5d. 264,530 12 5 


o 


8 
9 
6 


Leaving oe es oe ee oe oe ee 1,018,125 0 0 
Out of these profits the directors propose to declare, in addi- 
tion to the foregoing dividends and bonus paid to proprie- 
tors as above stated, a further bonus of 7 per cent. in July 
next, making a division of profits in 1877 in all of 21 per 
cent. upon the paid-up capital, free of income-tax, amount- 
ing to ee ee ee ee ee ee ee ee 118,125 0 0 





Leaving reserve invested in Government securities .. 900,000 0 0 





At the commencement of the present year negotiations were concluded with 
the Bank of Leeds, Limited, for a transfer of its business, and, thanks to the 
cordial support of the directors, proprietors and customers.of that bank, there 
is every prospect of the new branch becoming one of great importance. Mr. 

yilliam Ferguson, the late manager of the Bank of Leeds, Limited, has been 
appointed to the management. The business of Whittlesea branch has been in- 
corporated with that of Peterborough, arrangements having been made to suit 
the convenience of the bank’s connection in the former place. The following 
directors go out of office by rotation, but, being eligible for re-election, offer 
themselves accordingly, viz :—The Most Honourable the Marquess of Ailesbury, 
Henry Paull, Esq., and R. B, Wade, Esq. 


December 31, 1877. 
LIABILITIES, 


Dr. 
Paid-up capital .. 


ee ee oe oe oe .. £1,687,500 0 0 
Amount due by the bank on deposits, &c. .. “ +» 27,259,282 0 8 
Acceptances oe eo ee rm oe ee ee 660,791 9 10 
Reserve fund, January 1, 1877 ee oe oe ae 900,000 0 0 
Profit and loss balance .. a os oa é'e pa 152,030 12 5 





$30,659,604 2 11 


| 


ASSETS, 


Cr. : 
Cash in hand, at Bank of England and branches, at call and 


short notice .. ee oe ee eo ©. .» 44,772,385 1 8 
Government securities .. hs ne ee es ee 4,652,206 2 6 
Indian Government and other securities, debentures, &c. .. 2,994,228 8 8 
Bills discounted, loans, &c. .. es ee “* -» 17,727,893 13 6 
Freehold banking premises, &c., in London and country, 

total cost £671,714, 5s.; less at credit of depreciation 

fund, $158,767. 8s. ee oe ee ee ee ee 512,946 17 0 


$30,669,604 2 11 
a 
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The above report having been read—It was resolved unanimously :—That the 
same be adopted and printed for the use of the proprietors. That the Most 
Honourable the Marquess of Ailesbury, Henry Paull, Esq., and Richard Blaney 
Wade, Esq., be re-elected directors of the company. That the best thanks of the 
proprictors be presented to the directors for their very successful management 
of the affairs of the company. That the best thanks of the proprietors be given 
to William Holt, Robert Fergusson, and Thomas George Robinson, the general 
managers, and to the branch managers and other officers of the company, for 
their efficient services. That the best thanks of the mecting be presented to the 
chairman for his able conduct in the chair. 





OTAGO AND SOUTHLAND INVESTMENT COMPANY, 
LIMITED. 


Berort presented to the fourteenth ordinary general meeting of shareholders, 
held in London, 8th May, 1878. The directors have pleasure in submitting to 
the shareholders the report and statement of accounts for the year ending 31st 
January last. During the year 12,500 additional shares have been issued to the 
shareholders, increasing the paid-up capital to £75,600. ‘The premium received 
on these shares, £3,125, has been carried to the reserve fund, which now stands 
at £20,625. The net profit, including £1,448. 9s. 2d. brought from last account, 
amounts to £11,500. 16s. 8d. Deducting £3,125, the amount of the interim 
dividend paid in November last, there remains a balance of £8,375. 16s. 8d., 
which the directors recommend to be applied as follows, viz. :—£3,750 in pay- 
ment, free of income-tax, of a dividend at the rate of 10 per cent. per annum 
for the last half-year, and £937. 10s. in payment, also free of income-tax, of a 
bonus of one and a quarter per cent., making a distribution to the shareholders 
for the year of eleven and a quarter per cent. ; £2,875 to the reserve fund, 
which would then amount to £23,500; and the balance of £813. 6s. 8d. to be 
carried forward to next account. The digectors retiring at this timo are Alex- 
ander Lang Elder, Esq., and James Rae, Ksq., who being eligible offer them- 
selves for re-election. The retiring auditors, Joseph Sawyer, Esq., and Charles 
H. Robiason, Esq., offer themselves for re-election for the ensuing year. 


Balance-sheet, 31st January, 1878. 


8. ad, 
’ Capital £500,000, in 100,000 shares of £5 each. 
1. 
Capital :—62,500 shares, £1 paid, £52,500; do., 12,500 shares 
=) & |" -evneirr ate tee nee, eS 
Reserve fund, £17,500; do., premium of 5s. per share on 12,500 
shares, £3,125 me oe os de oe rt +. 20,625 0 0 
Loans on debentures .. oe eS = oo + -. 399,989 0 0 
Bills payable .. oe o° os ee oe oe -» 10,000 0 0 
Sundry creditors oe °° on oe se ; . 4,174 7 9 
Unpaiddividends .. i Pm oe o e» op 80 12 0 
Capital and liabilities ., oe .. 469,868 19 9 


Profit and Loss:—Balance 31st January, 1877, £1,448. 95. 2d. ; 
net profit for the year, £10,052. 7s. 6d.; less interim dividend 
paid 9th November, 1877, £3,125 oe oe oe «» 8,375 16 


8 
£478,244 16 6 
————— 
Cr. £ 8. d. 
Cash at bankers’ and in hand oe 6 a be »» 50,158 8 11 
Loans, investments, &c. oe a we ~ a o» 426,625 0 0 
debtors ee se ee ef ee ee ee 1,661 7 6 


Property and assets ee ee ee ee ee . £478,244 16 § 
; ———— es 
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Profit and Loss Account. 
& -m 


Dr. 
Charges in London, including directors’ remuneration, salaries, a 
income-tax, rent, advertising, printing, &c. .. oe oo. aeeee & 
Charges in New Zealand .. ee ee ve oe oo S06 te 7 
Exchange in New Zealand .. oe ae oe die 125 0 0 
Interest on debentures, &c. .. oe ie a on -- Se. 2) 8 
Balance being net profit ee ee oe oe oe +» 11,500 16 8 
9 





£35,047 0 





Cr. 
Balance from last account .. so” we a os - 1,448 9 2 
Gross profit for the year .. oe oe oe ar -» 83,698 11 7 


£35,047 0 9 














PROVINCIAL BANK OF IRELAND. 


Tax fifty-third annual meeting of the shareholders was held 16th May—Mr, 
Harry Hankey Dobree in the chair. 

Mr. Charles Chambers, the secretary, read the report as follows ,—‘‘ In meet- 
ing the proprietors on the present occasion to submit to them the result of the 
bank’s operations for the past year, the directors have to state that the harvest 
of 1877 was exceedingly unsatisfactory. Theo weather during spring was un- 
seasonable, and the almost continuous rain that fell in the summer and the 
autumn had an injurious effect on agriculture. Grain crops of every description 
proved much under an average, both in yield and quality, and the same remarks 
may be applied to green crops. A considerable breadth of flax was sown, and, 
in some districts, grew well, but the quality was below the average, and the 
price not so remunerative as in previous years, Hay, on the other hand, was 
unusually abundant, and this, along with the mild winter, materially assisted 
graziers in preparing cattle for sale at recont fairs and obtaining satisfactory 
prices. On the whole, the season of 1877 was an unfavourable one for the 
Trish tillage farmer, and some distress may in consequence be expected among 
that class until the approaching harvest is gathered in. The linen trade con- 
tinues much depressed, and, although there was at one time some slight indi- 
cation of a revival, there is nothing to justify the directors in saying that 
there is any improvement whatever in that important branch of industry, or 
that they can look for an early demand for the large stock of goods in the hands 
of manufacturers, which, under present circumstances, must even continue to 
increase. The directors have to announce that a branch of the bank was opened 
at Kanturk, county Cork, on the 17th September last. The attention of the 
proprietors is now requested to the following statement :—The account sub- 
mitted to the yearly general meeting in May, 1877, showed the amount of rest 
or undivided profits at 31st March, 1877, to be £198,447, 10s. 6d.; out of which 
there has been paid to- the proprietors the amount of the two half-yearly 
dividends, namely, at Midsummer, 1877, £40,500, and at Christmas, 1877, 
£40,500—£81,000; leaving a balance of £117,447. 10s. 6d.; to which there has 
been added the amount of net profits for the year ending on the 30th, being 
the last Saturday, of March, 1878, after deducting income-tax and providing 
for bad and doubtful debts, £85,521. 5s. 3d.; making the rest or undivided profit 
at 30th March, 1878, £202,968. 15s. 9d. Out of this sum it is the intention of 
the directors to pay in July next a dividend of 74 per cent. on the capital 
stock of the bank, being £1. 17s. 6d. on each £100 share (on which £26 is paid 
up), and 15s. on each £10 share, for the half-year ending at Midsummer next, 
and they purpose also, as heretofore, to pay the income-tax for the proprietors.” 
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STANDARD. BANK OF BRITISH SOUTH AFRICA, LIMITED. 


Report of the directors submitted to the twenty-ninth ordinary meeting of 
proprietors, 26th April, 1878. : 

e directors submit to the proprietors the accounts of the company for: the 
half-year ending 31st December, 1877, showing a profit—after payment of charges, 
eupeapention to bank premises and furniture accounts in South Africa, maki 


full provision for all bad and doubtful debts, and inclusive of the balance of 
£4,236. 15s. 11d. brought from the previous account—of £91,947. 17s. 11d., 
which they recommend should be disposed of as follows, viz. :—Rebate on bills 
discounted, £33,497. 15s.; dividend of 25s. and bonus of 5s. per share on 24,000 
old shares (being at the rate of 12 per cent. per annum), £36,000; dividend of 
8s. 4d. and bonus of 1s. 8d. per share on 10,000 new shares (being at the rate 
of 4 per cent. per annum), £5,000 ; reserve fund ——- it £180,000), £10,000 ; 
officers’ pension fund, £2,500; balance carried forward to profit and loss new 
account, £4,950. 2s. 1ld.; total, £91,947. 17s. 11d, 

The directors have to announce, with much regret, the death, since the last 
ordinary meeting, of two of their colleagues, Messrs. John Thomson Rennie and 
Samucl Hyde. It has been decided, for the present, to fill up only one of the 
vacancies at the board thus created, and the directors have now to report that to 
carry this into effect, they have appointed Sir Henry Barkly, K.C.B., G.C.M.G., 
recently governor of the Cape of Good Hope, to the vacant seat, which appoint- 
ment the shareholders are asked to confirm. In accordance with the articles of 
association, two of the directors, viz., George Middleton Kiell, Esq., and 
Daniel Mackenzie, Esq., retire from office at this meeting, and, being eligible, 
they offer themselves for re-election. James Glegg, Esq. (of the firm of Messrs. 
Quilter, Ball and Co., accountants), and William Whiteford, Esq., the auditors 
of the company, likewise retire from office, and, being eligible, offer themselves 
for re-election. As the articles of association hitherto in use, contain many 
clauses which, although applicable at the time of the company’s incorporation, 
have become obsolete, while various alterations and additions have been made, 
the board have considered a revision: of the whole desirable, so as to meet the 
present circumstances of the company, and they have caused to be sent to each 
shareholder a print of such revised articles, which will be recommended for 
adoption at a special general meeting, convened to be held immediately after the 
ordinary meeting onthe 26th inst.,so that if approved they may become the 
regulations of the company. 


Balance-sheet 31st December, 1877. 


Dr. 
Capital, viz. :—24,000 shares, £25 called up, £600,000; 

10,000 shares £25 considered as paid, issued to, or held in 

trust for, the proprietors of the late London and South 

African Bank, £250,000 .. oe oe oe oe £850,000 0 0 
Circulation—notes, £294,721. 10s.,post bills, £13,980. 9s. 11d. 808,701 19 11 


Liabilities on deposit and current accounts .. oe ee 3,043,756 18 6 
Bills payable and other liabilities .. ee oe oe 1,266,891 10 0 
Bills received for collection .. ee oe oe ee 905,476 8 38 
Reserve fund .. ee ee ee oe ee ee 170,000 0 0 
Suspense account—late London and South African Bank .. 54,426 12 4 


Profit and loss, viz.:—Balance 30th June, 1877, 
£4,236. 13s. 1ld.; net profit for half-year ending 31st 
December, 1877, after making full provision for all bad 
and doubtful debts, £54,213. 9s.; rebate on bills dis- 
counted and not yet duc, £33,497. 15s. «. oe an 91,947 17 11 


$6,691,201 6 11 
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Cr. 
Cash with bankers, at branches, and in transitu. .. 
Bills discounted, and other securities.. ob ee 
Bills receivable, as per contra .. oe ve oe 
Freehold premises in London .. 
Bank premises, furniture, fittings, &e., “in South Africa 


_ Profit and Loss Account. 


Dr. 
Charges, including rent, salaries, taxes, remuneration to 
directors and auditors, and « other expenses at head 


office and branches .. oe oe os a 
Balance carried down .. a “se ee ee 
Cr. 


Gross profits (including balance of £4,236, 13s. 11d. brou om 
forward from half-year ending 30th June, 1877), a: 
deducting interest on deposit and current accounts, duty 
on note circulation, appropriation to bank premises, 
furniture, and fittings, and making full provision for all 
bad and doubtful debts ee ve oe ee ee 


Appropriation. 


Dr. 
Rebate on bills discounted, and not yet due .. ee o% 
Dividend of 25s. per share, and bonus of 5s. per share on 
24,000 shares Fae an together at the rate of 12 a cent. 
perannum) .. oe 
Dividend of 8s. 4d. per share, and bonus of is. 8d. per share 
on 10,000 shares issued to proprietors of late London and 
South African Bank (being, in accordance with the terms 
of amalgamation, one-third of dividend and bonus paid 
to old shareholders of Standard Bank) oe oe ee 
Reserve fund (making it £180,000) .. oe ee ee 
Officers’ pension fund .. oe 
Balance carried forward to profit and loss new account oe 


Cr. 
Balance brought down .. +o oe « es 


Reserve Fund. 


Balance, 30th June, 1877 ve 
Transferred from profit and loss 31st ‘December, 1877. 





Standard Bank of British South Africa, Limited. 


£931,918 19 8 
- 4,771,064 8 3 
905,476 8 3 
22,746 5 2 
59,995 5 7 


£6,691,201 6 11 
ee 


£34,656 11 6 
91,947 17 11 


£126,604 9 5 


———— 


£126,604 9 5 


_- 


£33,497 15 0 


So 


36,000 0 


5,000 
10,000 
2,500 
4,950 


wooo 
~ 
-mooo 


£91,947 17 11 


91,947 17 11 


ed 


£170,000 0 0 
10,000 0 0 





£180,000 0 0 
A 
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UNION BANK OF SCOTLAND. 


FortTy-£IGHTH annua: report. 

The directors have again the pleasure to submit to the proprietors the abstract 
statement of the bank’s affairs, made up as on 2nd April. The profit and loss 
account of the year, after providing for rebate on bills discounted, and for all 
bad and doubtful debts, shews a balance at credit of £146,445. 3s. 1d., to which 
there has to be added the. sum of £93528. 13s. 4d., brought from the previous 
year, making a total of £155,974. 16s. 5d. Out of this sum the directors 
recommend that there be set aside for dividend, at the rate of thirteen per cent. 
per annum, free of income-tax, payable in equal proportions, on 10th May and 
9th November next, £130,000; that there be carried to rest account, £15,000, 
and that there be carried forward in profit and loss account, £10,974. 16s. 5d.— 
$155,974. 16s. 5d. The bank’s rest or surplus profits will then stand at £330,000, 
exclusive of the whole year’s dividend and of the balance.in profit and loss account, 
which together amount to £140,974. 16s. 5d. The directors have to report, that 
on the 28th ultimo they opened a branch of the bank at 62, Cornhill, London, 
E.C., under the management of Mr. John A. Fradgley, lately of the discount 
department of the Bank of England. A resolution of the board, by which the 
designation of the chief officer of the bank has been altered to that of general 
manager, will be submitted for the approval ofthe meeting. The directors record 
with much regret, the death of Mr. John Tennant, of St. Rollox, who, for many 
years, has been one of the extraordinary directors of the bank, having formerly 
served as a member of the board of ordinary directors. The directors who retire 
by rotation at this time are Mr. Alexander Crum and Mr, Samuel Hay, and the 
board respectfully recommend that they be re-elected. 


Abstract state of affairs, Ind April, 1878. 
LIABILITIES. 


Dr. 
Deposits oe ee ee oe oe ee oe ee £8,958,567 0 10 
Current drafts on London «é an i oe ‘ 174,677 7 3 
Acceptances by the bank and their London agents .. o% 222,293 12 10 
Note circulation .. oe oe re ee a ats 791,072 0 0 


Total liabilities to the public ..  .. «. +. $10,146,610 0 11 

Capital paid up, £1,000,000; rest account, £315,000; profit 
and loss account, 2nd April, 1877, balance brought forward, 
£9,528. 13s. 4d. ; profit and loss account, 2nd April, 1878, 

£146,446. 3s. 1d. ; total liabilities to the partners .. .» 1,470,974 16 5 


£11,617,584 17 4 








ASSETS. 


Cr. 
Bills of exchange, local and country bills, cash credits, and 

other advances .. os we eo oe oo =. oe: $8,148,677 18 1 
Bank offices: Glasgow, Edinburgh, and branches .. ve 179,920 15 6 
Consols, and short loans in London, £1,585,465. 4s. 7d. ; other 

securities and investments, £1,063,872. 8s. 8d.; gold and 

silver coin, and notes of other banks, £644,648. 10s. 6d... 3,298,986 3 9 


£11,617,684 17 4 


TS SSS 
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Communications. 
To the Editor of the “ Bankers’ Magazine,” 





BANK DEPOSIT.—LUNACY. 


Dear Siz,—Will you kindly answer the following questions: A party 
deposits with a bank £100 in his own name only, he being at that time of 
perfectly sound mind. Some time afterwards, having become insane, his 
wife informs the bankers of the fact, and presents a doctor’s certificate 
confirming her information. I. Under such circumstances, is the banker 
justified in refusing payment of the money to the husband? II. And if 
so, will the banker have to wait until the decease or recovery of the deposi- 
tor before paying the money, in the one case to himself or in the other to 
his heirs ? Yours truly, 
A SuBscriBer. 


{I. The banker will be justified in refusing to pay to a lunatic known to 
be such. II, The banker may have to wait until the decease or recovery 
or may be compelled to pay to the guardians appointed by the Chancery 
division, or he may pay the wife on an indemnity.—Ep. B, M.] 





CROSSED CHEQUES. 


Sir,—Would you kindly answer the following queries: 1. If a crossed 
cheque is presented through a banker and returned unpaid, can-it after- 
wards be paid “across the counter”? 2. If the cheque is not crossed 
“& Co.” but bears the stamp of a bank, does the fact of its being returned 
unpaid (marked say U/S) nullify the crossing of the bank ? 

Yours a 


{1. We think not. It remains a crossed cheque still, and in our opinion 
must be presented again through the same banker. 2. If the stamp of 
the bank be on the face of the cheque, although without the words “ & Co.,”” 
we think it is a crossed cheque, but if on the back, we think not. If it be 
a crossed cheque at all it is governed by the law and practice applicable to 
crossed cheques.—Ep. B. M.]} 





HUSBAND AND WIFE SEPARATE ACCOUNTS. 


[The answer to A. M. F.’s question depends upon whether the money 
standing to the wife’s credit belonged to the husband or to the wife. We 
think the presumption is that it is the wife’s.—Ep. B. M.] 





FOREIGN BILL.—RECOURSE. 


Siz,—I shall feel much obliged by a reply to the following questioris in 
your next publication : Supposing a bill drawn abroad upon a house in 
Birmingham, Manchester, or Liverpool, bearing several foreign endorse- 
ments, and not domiciled “ in London,’ would the drawee be justified in 
accepting such bill payable in London? Ifso, and should it be dishonoured 
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at maturity, would the holder of such bill have recourse against all the 
endorsers ? Yours truly, Ww. 

[We think the bill may be accepted payable in London, and that all par- 
ties will be liable to the holder. We do not think the residence of the 
drawee is necessarily the place where the bill must be paid, although the 
drawer can make it so if so minded, and so also the acceptor can accept 
payable at a particular place and not elsewhere. If endorsers endorse 

ore acceptance we should think they must be bound by the form of 
acceptance the drawee may please to use.—Ep. B. M.] 





OFFICERS OF A BANK. 


Frem a report by the directors of a bank I observe that a sum is paid as 
an “Annual per-centage bonus to officers of the bank.’”? QuEsTIoN :— 
“* Who do you consider officers of a bank?” Yours truly, 

ACCOUNTANT AND CASHIER. 


{We cannot give areply to this question which would be of any practical 
wD My the bank referred to can alone solve it satisfactorily.— 
p. B. M. 





COUNTRY NOTES. 


Sm,—Can a banker, who has a right of issue, re-issue, or pay away the 
notes of another banker? Supposing A and B to be two bankers and C 
a customer of A’s, who comes to him for say £2,000. Could A legally pay 
his customer C in banker B’s notes ? “Q. G, EL” 


[No special restriction is put upon bankers with regard to paying away 
country notes. It rests with the customer to accept them or not, as he 
pleases, in payment of his demands.—Ep., B. M.] 





PAYMENT OF BILLS BEFORE DUE. 


Sim,—In reply to the question in your April number: “Is there any 
illegality in taking payment of a bill before due?” you simply answer : 
“No. 

Is it a fact that if the holder of a bill present it for payment before 
maturity, and in the event of the acceptor becoming a bankrupt before the 
bill arrive at maturity the holder of the bill will be liable to be called upon 
to refund the money, taking only a dividend in like proportion with the 
rest of the acceptor’s creditors and losing his recourse against the drawer 
and the endorsers? If this be so would an endorsement without recourse 
protect the holder from an action for the recovery of the money ? 

If not illegal, the practice of taking payment of bills before maturity 
would seem to have some dangers. Yours, &c., 


[If there be no fraud about the transaction we do not see any danger- 
It is a common thing for acceptors of bills to discount their own accept- 
ances, and we cannot conceive what objection there can be to that practice. 
Nevertheless, if the holder, knowing the acceptor tobe insolvent, accepts 
payment beforehand and so obtains a fraudulent preference over other 
creditors of the acceptor, such holder would have to refund,—Ep, B, M.] 


a 
- 
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TENDERS FOR BILLS ON INDIA, 


Tux tenders for £500,000 in bills on India were received 24th April at tho 
Bank of England. The amounts allotted were :—to Calcutta, £373,800, at an 
average rate of 1s, 8°651d.; and to Bombay, £126,200, at an average rats of 1s, 
8-649d. ‘Tenders on both Presidencies at 1s. 8§d. receive about 5 per cent., 
those above that price in full. 

The tenders for £500,000 in bills on India wero received 1st May at the Bank 
of England. The amounts allotted were :—to Calcutta, £461,500, at an average 
rate of 1s, 8°507d.; and to Bombay, £38,500, at an average rate of 1s. 8-5d. 
Tenders on both Presidencies at 1s. 8}d. receive about 14 per cont.; above that 
price in full. 

The tenders for £500,000 in bills on India were received 8th May at the Bank 
of England. The amounts allotted were :—to Calcutta, £446,100, atan averago 
rate of 1s. 8°389d. ; and to Bombay, £53,900, at an average rate of 1s. 8°375d. 
Tenders on both Presidencies at 1s. 8§d. receive about 13 per cent.; all above 


in full. 

The tenders for £400,000 in bills on India were received 15th May at the 
Bank of England. The amounts allotted were :—to Calcutta, £358,700, at an 
average rate of ls. 8.41d.; to Bombay, £30,000, at an averago rate of ls. 
8°375d.; and to Madras, £11,000, at an average rate of 1s. 8:-48ld. Tenders on 
all Presidencies at 1s. 83d. receive about 10 per cent. ; all above in full. 

The tenders for £400,000 in bills on India were received 22nd May at the 
Bank of England. The amounts allotted were :—to Calcutta, £339,400, at an 
average rate of ls. 8°375d.; to Bombay, £58,800, at an average rate of 1s. 
8:375d. ; and to Madras, £1,800, at an average rate of 1s. 8°375d. ‘I'enders on 
all Presidencies at 1s. 8§d. receive about 90 per cent, 





ns 
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Wonthly Hotes. 


The Philadelphia Public Ledger has the following with reference to mercantile 
failures in the city of New York :—“ Seventy-three failures were reported in 
the city of New York during the month of April, with liabilities amounting to 
7,658,726 dollars. The expected repeal of the bankrupt law has had the effect of 
making delinquent debtors file petitions in bankruptcy to get rid of old debts 
which have been hanging over them for years, and during the last two weeks of 
the past month upwards of 150 applications for relief were filed in the United 
States District Court in that city. Very few of the parties, it is said, are in 
active business now in their own names, and the majority of them have not been 
included in the list of failures named.”’ 


The Frankfurter Zeitung observes that in case of a war between Russia and 
England, it would be incumbent on the former Power to sell her superfluous 
stock of grain at almost any price. If the railways were occupied with the 
transport of troops and military materials, moving grain would be out of the 
question, and a very heavy loss would thus be experienced. Some hold that 
Russian notes, if they could not be placed at a value of 1s. 9d. for the rouble, 
might at all events pass at 1s. 5d., or even less. But this might be far from 
being the case. In case of an excessive emission of paper money, the suppl 
(which would be practically unlimited) might rapidly exceed the peer f 
Should a war break out, the vast amount of Russian securities held in Germany 
would experience a vast diminution in value. 
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The Bulletin Financier affirms that agonts of the Khedive are negotiating a 
loan of 1Q millions of francs with the Franco-Egyptian Bank. 


The Banque de Paris at its meeting of shareholders voted the proposal of the 
board to reduce the capital one-half, from 125 millions of francs to 624 millions. 


The directors of the London Chartered Bank of Australia recommend a 
dividend at the rate of 8 per cent., with a bonus of 1 per cent, 





At the mecting at Sydney of the Bank of New South Wales, a dividend was 
declared at the rate of 15 per cent., and a bonus of 2} per cent. per annum, or 
8} per cent. for the half-year ended March 31st; £10,000 was added to the re- 
serve, making it £450,000. 


The Bank of New Zealand has declared a dividend and bonus for the half- 
year ended 31st March equal to 15 per cent. per annum, placed £25,000 to re- 
serve, which now amounts to £325,000; and carried forward £5,000. 





The French Treasury has paid off a further sum of 25 millions of francs of 
the 150 millions to be reimbursed during the year. This debt had already been 
reduced 39 millions in April. 

A committee of Ottoman Bondholders in Turkey has presented to the heads 
of the diplomatic missions a memorandum setting forth their claims to the con- 
sideration and protection of the Powers. The chief argument urged is that 
the investors had faith in Turkish stocks, chiefly because the integrity of the 
Ottoman dominions was guaranteed by three European Powers, whose duty it 
therefore is to protect those who invested on the faith of that guarantee. 


A telegram from Melbourne announces that tho National Bank of Australasia 
has declared a dividend at the rate of 12} per cent. per annum; £10,000 was 
written off the cost of bank premises, and a balance of £9,958 carried to the 
new account. 


ss 
od 


BANKING MOVEMENTS. 


At the meeting of the shareholders of the Hampshire and North Wilts Bank- 
ing Company on the 8th May, the proposal to change the existing name to that 
of “ The Capital and Counties Bank” was unanimously agreed to, ufter ex- 
planations by the directors as to the great difficulty which exists of finding any 
suitable new name appropriate to the circumstances of the case. 


The London and Yorkshire Bank notify that their business will now be 
carried on at their new premiscs, No. 7, Draper’s Gardens, Throgmorton 
Avenue. 











The National Provincial Bank of England announce that the business of their 
Lincoln's Inn branch will in future be carried on at the new premises in Carey 
Street. ; 


It is stated that Mr. Robert Ruthven Pym, of Sir Samuel Scott, Bart., and 
Co., Lares is about to be admitted as a partner of the firm of Messrs. Coutts 
and Co, 








536 


The General Banking Company, Limited, is announced. Capital, £300,000, 
in £10 shares, of which 20,000 shares are offered for subscription. It is formed 
to take over the business of Messrs. Grant Brothers, and Mr, Albert Grant 
becomes chairman and managing director. 


Mercantile Embarrassments. 





. 
vv 


MONTHLY CHRONOLOGY. 


May 1.—The Bank of Holland raised its rate of discount from 3 to 3} per 
cent. It has stood at 3 per cent. since October, 1875, when it was lowered from 
3} per cent. ‘ 

1.—Holiday on the Stock Exchange. 

2.—The Bank of Bengal reduced its minimum rate of interest and discount to 
6 per cent., and the Bank of Bombay at the same time to 7 per cent. 

7.—The Russian Ambassador had an interview with the Prime Minister pre- 
vious to his departure for St. Petersburg. 

7.—The Bill prohibiting the further contraction of greenback issue has been 
passed by the United States Senate, by 34 to 23, to a second reading. 

8.—The Bank of Bombay has reduced its minimum rate of interest and dis- 
count from 7 to 6 per cent. 

9.-~The Bank of Bengal has reduced its minimum rate of interest and dis- 
count from 6 to 5 per cent. 

13.—An attempt has been made to assassinate the Emperor of Germany. 
17.—The Bank of Bengal has reduced its rate of discount from 5 to 4 per 
cent. ; 

21.—A despatch from Vermont states that much excitement prevails on the 
Canadian side of the border, on account of renewed reports of the possibility of a 
Fenian invasion. 

21.—The Colony of Queensland offers a loan for subscription through the 
medium of the Union Bank of Australia. The amount authorised is £1,322,000, 
but £1,200,000 only will be offered here, in debentures for £100 each, bearing 
4 per cent. interest, and these will be allotted to the highest bidder, the minimum 
price being £92 per cent. 

22,—Mr. Sherman has called in 5,000,000 of United States Five-Twenty Bonds 
for redemption. 

23.—Count Schouvaloff having returned to London, communicated to the 
Foreign Secretary the result of his interviews with the Emperor of Russia, and 
with the members of his Government, 

23.—The Supplementary Estimate of the cost connected with the Indian force 
sent to Malta amounts to £748,000. 

24,—The 59th birthday of Her Majesty the Queen was celebrated at Windsor, 


& 
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MERCANTILE EMBARRASSMENTS. 


The failure is announced of Messrs. Corbett and McClymont, builders, of 
the Redcliffe Works, Fulham, with liabilities estimated at about £1,500,000. 
Much of this is, however, covered by securities, and it is at present estimated 
that the sum ranking against the estate will be but from £100,000 to £120,000. 
Much will, of course, depend on the realisation of the numerous house building 
speculations in which the firm have been engaged. These have been very ex- 
tensive, the firm being owners of the Redcliffe and Beaufort House Estates 
as well as builders on speculation of large properties at Surbiton, Putney, 
Westgate-on-Sea, and elsewhere. It was stated in Court that they possessed 
more than 1,000 houses, ranging in value from £500 to £7,000 and £8,000. 
Some of these houses are mortgaged and some unfinished, but the rental of those 
completed is said to be £50,000 per annum. The failure is attributed to the 
difficulty in letting or disposing” of these properties in the present dull times, and 
that difficulty will, of course, affect the realisation of the estate. 
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Monetary Review. 


The bills have been returned of Messrs. Laurence Brothers, leather and hide 
factors, of Bermondsey. 


The Leeds Mercury states that Mr. Matthew Mirfield, worsted top maker, 
Montserrat Mill, Holme-lane, near Bradford, has had to suspend payment, with 
liabilities, it is feared, that will not fall short of £200,000. The business is of 
long standing, and itis hoped the liquidation may prove favourable, 


a 
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OBITUARY. 


Attum.—On the 29th April, at The Chase, Clapham Common, Gilbert 
Allum, of the Bank of England, second surviving son of the late Richard 
Allum, of Merton Lodge, Streatham Hill, and Doctors’ Commons, aged 64. 

Francis.—The death is announced of Colonel P. M. Francis, aged 61, 
Agent for six years of the Western Branch of the Bank of England, baving 
previously served the Governor and Company for six years at their Leeds 
Branch, and nearly five at Hull. 

Tuomson.—The death is announced of Mr. John Thomson, of Whitehaven, 
the father of the Archbishop of York. He died at the house of his son at 
Bishopthorpe, at the age of 87, not of disease, but of old age. He was an active 
director of the Bank of Whitcheaven, and a county magistrate. Though he was 
placed on the Commission of the Peace rather late in life, he threw into his 
duties the same energy that had marked his life, and he was regular in his 
attendance at Petty Sessions, &c., up to the present year. 


2 
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Monetary Review. 





Tue condition of things when we wrote last month under this 
heading, was such as to lead us to expect that ere this a rise would 
have been recorded in the rate for money, and doubtless this would 
have been the case had an unexpected demand of any importance 
arisen in the meantime ; indeed, it may fairly be concluded that it is 
solely owing to the remarkable continuance of the slack demand 
for money, as distinct from any excess in the supply, the Bank has 
been able to tide over the period with a three per cent. rate, thereby 
keeping its resources more fully occupied to the greater advantage 
of its stockholders. 

Early in the month everything pointed in the direction of higher 
rates for money ; there was still some scarcity of supply in the 
market, whilst the foreign exchanges were not in a favourable 
direction for this country, at the same time expenditure at home on 
government account gave evidence of increased activity, and, not- 
withstanding the arrival of some small supplies of gold from abroad, 
the Bank’s position was not increasing in strength ; the Scotch cir- 
culation demand absorbed more gold than was sent into the Bank, 
and the reserve sank below ten millions. Such was the absence of 
demand, however, and so little immediate appearance of any impor- 
tant requirement existed, that the Bank still held on with the samo 
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rate, the divergence between that and the outside rate being such 
as to preclude the chance of the Bank competing successfully for 
discount business at a higher rate than it was then working at. 
Later on in the month the money market assumed a more 
settled aspect, favoured by several circumstances which told upon 
it in that direction, no unlooked-for demand had arisen to disturb 
its course, even the usual Scotch demand was smaller in amount 
than usual, whilst an influx to the Bank of 400,000 sovereigns from 
abroad helped to put a better face upon the return issued by that 
institution in the shape of an increased reserve to the extent of 
nearly £700,000, Under these circumstances any tension that 
might have appeared to exist previously in the market gave way, 
and, aided by the competition of French money, terms outside of the 
Bank were relaxed to the extent of five-eighths below the quoted 
minimum of that institution. Further, small parcels of gold con- 
tinued to drop into the Bank, whilst the absence of any appearance 
of important demands continued, and these circumstances, concur- 
rently with an easier feeling as regarded the political situation, 
helped to bring the market into a comparatively lethargic state 
once more. Still, we think, that with a reserve of such a moderate 
amount as at present exists, circumstances are liable to occur at 
any moment which would cause anxiety in the money market. 
It should be borne mind thatthe United States Treasury is making 
its arrangements for the resumption of specie payments on the Ist 
of January next, and has negotiated for the supply of £10,000,000 
of gold coin additional for that purpose. Messrs. McCulloch & Co. 
refer to this point in their circular of 3rd May, and, after noticing 
the state of the exchanges, and the increased excess of expo 
from the United States, remark as follows :— 
‘“‘It is apparent therefore that, if the present ratio between ex- 
ports and imports should be continued, and there is no important 
return of securities from Europe, the period cannot be distant when 
the precious metals must begin to flow in this direction in impor- 
tant volume; for the large balance in our favour exhibited in these 
figures has, after allowing for our foreign interest indebtedness, 
been liquidated almost entirely by the return of United States 
Bonds, which has almost wholly ceased within the past month. 
‘Under all these circumstances, it is concluded, by general 
opinion in financial circles, that we have before us the prospect of 
a large accumulation of coin in the country, which will not only 
place resumption upon a more secure basis than was hoped for, but 
will tend to strengthen the banking position and make the transition 
to the specie basis safe and easy. Naturally, this prospect begins 
to have an important effect upon confidence as it comes to be 
gradually comprehended ; and it may not be too sanguine a view 
to conclude that it is laying the basis for a real recovery of business 
at no distant day. The tone of affairs is distinctly becoming more 
hopeful; and, provided the cotton and grain crops should realize 
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their very large promise, a marked improvement in the fall business 
of the country is anticipated.” 

Last month closed with the stock markets in the dullest condition 
possible, diplomatic negotiations were brought to a standstill by 
the illness of the two Chancellors, Prince Gortschakoff and Prinee 
Bismarck, and delay looked dangerous in the existing attitude of 
the forces about Constantinople. After the Stock Exchange settle- 
ment and the resumption of negotiations for the mutual withdrawal 
of the naval and military forces of England and Russia respectively 
to a greater distance from Constantinople and from each other, 
prices of some securities assumed a rather firmer tone, Consols im- 
proved sli htly, and Colonial Government Bonds were in some 
instances dealt in at higher prices. In the foreign market Egyptian 
Stocks were decidedly better in price in consequence of the payment 
of the coupon of the unified debt, whilst the same consideration 
re-acted on the price of Egyptian bank shares which accordingly 
marked higher prices. When it became known that the Russian 
Ambassador, Count Schouvaloff, would undertake a mission to St. 
Petersburgh in the interests of peace,a complete change set in, 
and the markets were animated by a more hopeful feeling than had 
been entertained for some time previously; the i 
went 1 per cent. higher, whilst some of the Colonial Government 
Securities reached a much higher rise. In foreign stocks the rise 
was pretty general, Austrian, Hungarian, French, Italian, Rus- 
sian, and even some Turkish bonds improved. Home railways 
also moved upwards in sympathy with other stocks. In joint- 
stock bank shares the improvement in those connected with 
Egyptian finance continued to make head, and some of the Lon- 
don banks, likewise, were quoted higher. 

The settlement in the middle of the month passed over 
quietly, and, notwithstanding adverse rumours, the better tone 
which the Stock Exchange had taken up, and the higher prices 
of securities continued and progressed, the buying which took place 
being rather remarkable in the absence of any definite information. 

Since the prospects of peace have revived, speculative buying of 
Foreign securities has taken place to a considerable extent, and 
prices have advanced generally. Money, on the other hand, has 
decreased in value and remains a dull market. 
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NOTICE TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. - 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, as a rule, only appear in 
the issue of the month but one after that on which they are received. 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS. 





Proportion 


Government 


Other 





‘oin 
Date Notes in and Bullion of Coin and Securities Securities Public 
* | Circulation, in Issue Bullion to in Banking Banking Deposits, 
Department. |Circulation.| Department. | Department. 
1877. £ £ a) £ & £ 
Aug. 1 28,758,360 25,936,465 90 15,240,605 18,445,792 5,369,654 
8 28,898,755 25,358,950 88 14,990,554 18,027,819 5,276,390 
15 28,546,860 24,692,600 86 14,990,554 18,271,813 4,604,066 
22 28,203,210 24,423,960 87 14,990,554 18,196,144 | 4,295,440 
29 | 27,990,545 | 24,193,255 87 14,910,568 18,519,555 4,302,420 
Sept. 4 28,159,635 24,008,215 85 14,374,568 19,601,321 4,315,084 
12 | 27,706,770 | 28,620,050 85 14,174,568 19,907,560 4,509,919 
19 27,533,275 23,683,045 86 14,121,093 19,684,015 4,879,243 
26 27,393,950 23,451,095 86 14,121,093 19,582,952 5,274,794 
Oct.’ 3 | 28,760,025 | 22,749,615 7 15,093,662 19,629,110 | 5,026,591 
10 28,357,190 | 22,115,915 7 15,718,604 19,064,149 5,059,600 
17 28,304,500 21,922,440 77 15,718,604 18,575,244 5,147,500 
24 27,691,175 | 21,996,690 79 15,143,604 18,581,766 | 3,938,276 
31 28,112,645 21,994,995 78 15,123,604 18,633,156 4,080,473 
Nov. 7 27,638,130 | 21,463,920 78 14,498,604 18,256,946 3,721,946 
14 27,294,875 | 21,437,865 78 14,098,604 17,834,960 3,422,248 
21 26,908,860 21,554,020 79 13,578,372 17,408,083 3,662,313 
22 26,764,365 22,418,230 84 13,578,372 17,054,368 3,864,484 
Dec. 5 27,013,400 22,848,905 84 13,182,326 17,475,305 | 4,656,903 
12 26,447,480 | 23,098,990 87 13,288,520 17,907,686 5,380,776 
19 26,414,550 | 23,189,280 87 13,335,957 17,966,396 5,702,458 
= 26,797,985 | 23,231,530 87 13,383,176 18,441,368 | 5,942,869 
1878. 
Jan, 2 27,333,880 23,673,369 86 13,377,634 20,511,344 | 6,903,097 
9 27,605,785 23,754,220 86 18,417,509 17,625,966 4,384,488 
16 27,386,965 | 23,730,265 86 18,217,509 17,678,008 3,663,542 
23 27,097,735 23,757,430 87 17,652,509 17,809,437 3,705,653 
80 26,887,195 | 23,861,530 89 16,202,509 17,872,367 3,679,555 
Feb. 6 27,166,235 | 24,017,265 88 15,199,089 17,765,360 4,758,947 
13 26,583,700 23,803,765 90 15,199,089 17,784,769 5,697,255 
20} 26,329,055 23,698,020 88 15,203,201 17,672,338 | 6,524,776 
27 | 26,529,445 23,320,435 88 15,181,613 20,316,467 6,884,911 
Mar. 6 26,910,120 23,252,340 86 15,575,688 | 22,074,583 | 10,140,493 
13 26,673,845 23,266,015 87 15,536,187 24,001,885 | 11,312,460 
20 26,728,105 23,197,755 87 15,536,187 25,285,445 | 11,824,027 
27 | 27,115,925 | 22,922,990 84 16,386,358 | 25,918,204 | 12,287,814 
April3 | 27,927,000 22,576,075 81 16,385,908 | 24,552,965 | 9,852,358 
10 27,928,595 | 22,087,065 7 16,556,488 | 21,622,858 7,110,105 
17 28,079,255 21,842,970 7 16,556,488 | 21,151,689 7,241,867 
24 | 27,713,085 | 21,724,865 80 16,437,488 | 20,338,068 | 7,845,587 
May 1 28,166,470 | 21,626,185 77 16,437,488 | 21,204,989 7,851,751 
28,101,615 21,850,520 77 15,556,488 20,481,698 7,085,313 
27,730,545 | 22,236,365 80 15,556,488 19,914,371 6,726,485 




















i> 














878. 





For the correspondiug statement, from January to October, 1877, see page 286 of “‘ The Banking 
Almanac ” for 1 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS, 








Date Other Bank Reset ant a a ae 
. Deposits. Post Bills, Bank Post eserve. to Liabilities of Discount. 
1877. £ £ £ £ °f, 
Aug. 1} 23,079,821 | 313,426 | 28,762,901 | 12,983,171 45 2 
8 | 21,640,789 | 361,151 | 27,278,330 | 12,172,803 45 } 
16 22,462,403 340,925 27,407,394 12,060,017 44 _ 
22 22,771,398 327,893 27,394,731 12,119,949 44 _ 
29 23,013,944 346,463 27,662,827 12,128,674 44 3 
Sept. 5 22,716,354 426,058 27,457,496 11,722,513 43 _ 
12 | 22,730,442 | 374,156 | 27,614,617 | 11,778,581 42 ~~ 
19 22,224,951 341,599 27,445,793 11,899,404 43 =_ 
26 21,736,577 327,519 27,338,890 11,895,257 44 _- 
* 
Oct. 3| 20,805,934 | 360,814 | 26,193,389 | 9,721,173 37 4 
10 21,177,375 359,655 26,576,630 9,431,126 35 & 
17 20,629,635 350,353 26,127,488 9,478,439 36 — 
24 21,801,793 334,069 26,074,138 10,002,505 38 -~ 
31 21,400,826 315,952 25,797,251 9,678,797 38 _ 
Nov.-7 20,596,694 430,926 24,749,566 9,640,427 39 — 
14| 20,530,603 | 328,676 | 24,281,527 | 9,998,592 41 pa 
21 19,997,678 328,076 23,988,067 10,660,990 44 _ 
28 | 20,376,486 | 315,523 | 24,556,492 | 11,547,182 47 4 
Dec. 5 19,629,343 361,840 24,648,086 11,604,603 47 _ 
12 20,376,383 302,899 26,060,058 12,482,790 48 _ 
19 20,355,808 300,891 26,359,157 12,677,715 48 _ 
26 20,183,367 306,037 26,432,273 12,234,085 46 _ 
1878. 
Jan. 2 22,064,628 258,917 28,226,542 12,052,914 43 — 
9 | 25,357,887 | 322,102 | 30,064,477 | 11,902,216 40 3 
16 | 26,174,740 | 326,504 | 30,164,786 | 12,196,029 40 rad 
23 26,110,478 335,913 30,152,044 12,616,999 42 _— 
30 | 25,134,425 | 323,176 | 29,137,166 | 12,981,690 44 2 
Feb. 6 22,777,387 307,392 27,843,726 12,837,664 46 _ 
13 22,262,850 288,365 28,248,470 13,225,642 47 _ 
20 | 21,529,721 | 255,619 | 28,310,116 | 13,401,738 47 ant 
27 | 23,331,099 | 247,588 | 30,463,598 | 12,917,901 42 ta 
Mar. 6 21,412,480 299,300 81,852,273 12,476,657 39 _ 
13 22,396,657 302,672 34,011,789 12,754,429 37 — 
20 23,054,302 288,109 35,166,438 12,645,496 36 — 
27 23,338,414 291,149 35,917,377 11,916,320 33 3 
April 3 23,194,680 283,449 33,330,487 10,685,988 32 — 
10 23,333,043 311,619 | 30,754,767 10,231,309 33 _ 
17| 22,359,140 | 294,633 | 29,895,640 | 9,846,189 33 pan 
24 21,057,201 262,807 29,165,595 10,050,647 34 — 
May 1| 22,011,753 | 287,856 | 29,651,360 | 9,660,756 32 ae 
8 20,951,069 296,277 28,332,659 9,953,164 35 = 
15 | 21,417,030 | 289,232 | 28,432,747 | 10,627,882 37 nt 


























For the corresponding statement, from Ji names to Ota, 1877, see page $86 of “The Banking 
* The Bank Rate of Discount weuaeber’ per cents on Tuesday, August 28th, 
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PUBLIC INCOME AND EXPENDITURE. 
Tue following are the receipts into and payments out of the Exchequer between 


April 1, 1878, and May 18, 1878 :— 


NUE AND OTHER RECEIPTS. 






































Total Total pts 
into the Bxche-linto the 
APRIL, 1578, to | April 1, 1877, to 
May 18, 1878. | May 19, 1877, 
Balance, April 1, 1878. z 2 £ 
Bank of England .. ee ee ee _ 5,462,797 | 4,815,797 
Bank of Ireland .. ee ~ ee _ 780,592 | 1,172,858 
6,243,389 5,988,650 
REVENUE. 
Customs .. ee ée = ee - 2,974,000 | 2,741,000 
Excise ie we oe be a -- 4,097,000 | 4,124,000 
Stamps se — 1,411,000 1,542,000 
Land Tax and House Duty e oe — 8, 69,000 
Property and Income Tax.. oe we — 644,000 619,000 
Post Office .. ere ee oe ve _ 985,000 1,005,C90 
Telegraph Service .. ee oe se _ 165,000 165,000 
Crown Lands ee — 31,000 31,000 
Interest on advances for “Local. Works 
and on Purchase Money of Suez Canal 
Shares .. oe ee ee = — 99,852 96,419 
Miscellaneous aa oe ée _ 801,891 358,389 
Revenue .. ee ee oe se _ 11,096,248 | 11,050,758 
Total, including balance ~ ee e 17,839,632 | 17,089,408 
OTHER RECEIPTS. 
Advances under various Acts, repaid to Exchequer se 164,676 261,309 
Money raised for Local Loans, by Treasury Bills.. oe 2,503,000 — 
Totals ee be ee 7" ée «- £| 20,007,308 | 17,800,717 
EXPENDITURE AND OTHER PayYMENTs. 
Total Issues ou"/Total Issues out 
EXPENDITURE. meet Paymen te ab, Toon te 
em 11,1878, |from Ap: feta 
© May 18, 1878.|to May 19,1877: 
£ £ £ 
Permanent charge of Debt .. ie _ 5,892,841 5,896,732 
Interest on Temporary Loans for Local 
Works, on Vote of Credit Exchequer 
Bonds, and Interest, &c.,on Exchequer 
Bonds (Suez) oe ee —~ 80,675 13,125 
Other charges on Consolidated Fund :. - 285,137 291,106 
Supply Services ee ° ee oe -- 6,195,765 5 551,467 
Estimate .. oe ee _ 
Expenditure .. 06 ee ee 12,405,418 | 11,752,480 
“a in OTHER seme. ‘ 
vances under various Acts, issued from Exchequer .. 895,000 440,636 
Exchequer Bills paid off ag ee ee 2 ee = 1,500 
Treasury Bills ditto ee ee ee ee ae 2,503,000 — 
15,308,4 2. 
Balances son. Mss 18, 18, 1878 :— yan) Bee 
Bank ee ee oe os os ee 4,231,956 4,441,201 
Bank of cab 60s. 0 ca. eke law 471,934 | 664,950 
Totals ee oY ee ee ee «+ £| 20,007,808 | 17,800,717 












































BANK OF FRANCE. 543 
DEBTOR. 
April 25. May 2. May 9. May 16. 





F. c 
182,600,000 0 


¥. Cc. 
182,500,000 0 


¥. o. 
182,600,000 0 




















Capital of the Bank ... 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 8,002,313 54 8,002,313 54 8,002,313 54 8,002,313 54 
e of the Bank 
andits branches... 22,105,750 14) 22,105,75014| 22,105,75014| 22,105,760 14 
ey of aaned pro- 
on 4,000,000 0 4,000,000 : 4,000,000 0 4,000,000 0 
int Reserve .. 10,780, 80,000 0 10,780,000 0 10, 780,000 0 taro 0 
pa age ad 2,822, 330,105 0 | 2,317,272,705 0 2,288,211,440 0 | 2,281,958,970 0 
“notes to order 
and receipts —— 
at sight... 52,015,179 68 51,728,581 95 52,301,127 49 53,673,714 13 
jury account cur- 
rent creditor ... 192,390,110 92} 213,920,218 69| 216,000,726 63} 201,660,913 76 
Current accounts, Paris | 396,020,551 45| 418,053,302 31| 436,120,934 47| 424,245,037 32 
Do., branch banks 44,208,242 0} 61,100,224 0] 41,022,738 0] 43,847,397 0 
Dividends payable 1,472,080 0 1,428,414 0 1,367,167 0 1,332,493 0 
Interest on securities ; 
transferred oor de- 
posited .. 4,415,120 17 3,951,988 95 5,406,989 66 4,576,312 54 
Discounts and “sundry 
interests 5,654,580 36 6,028,406 79 6,355,756 92 6,767,162 63 
Re-discounted the last 
six months... = 1,497,762 52 1,497,762 52 1,497,762 52 1,497,763 62 
Bills not disposable... 1,823,017 25 2,944,517 47 2,325,116 56 5,837,174 97 
Reserve for eventual 
Sepengrtget tila 2,242,712 2 2,242,712 2 2,242,712 2 2,242,712 2 
Sundries ... ite 13,512,543 37 18,603,097 99 14,424,885 46 14,514,507 72 
Total ... 3,264,970,078 42 | 3,311,159,995 37 | 3,294,665,370 41 |3,269,542,211 29 
i CREDITOR. 
April 25. May 2. May 9. May 16.4 
Cash in hand and in F. o. PF. c. F. Cc. ¥ Cc. 
branch banks 2,025,190,214 10 |2,042,469,340 60 | 2,053,782,588 1 | 2,070,338,516 19 
or aaa bills over- 
156,700 79 387,603 70 230,974 8 1,480,191 60 
Commereiai bilis dis- 
counted, not yet due 222,760,795 97 | 229,397,540 55} 225,768,864 71| 207,043,878 77 
Treasury ‘bon ds... ee 261,662,600 0 261, 652,600 0 A A 0 590, 0 
Commercial bills : 
branch b ’ | 304,771,234 0| $20,686,299 0| 297,647,656 0 297,992,388 0 
Advances on deposits 
of bullion es - aes 33,248,100 0 34,332,800 0 34,917,700 0 36,946,700 0 
Do.in branch banks .. 4,121,100 0 4,050,100 0 4,121,100 0 4,069,600 0 
Do. on French anne 
securities Bre 38,433,700 0} 38,775,800 0} 38,585,900 0} 88,919,400 0 
Do. by branch banks . 27,967,100 0| 28,135,500 0| 28,333,100 0| 27,545,700 0 
Do. on railway shares 
and debentures 22,382,500 0| 22,576,500 0} 22,788,400 0| 22,840,300 0 
Do. by branch banks . 19,513,200 0] 19,764,100 0 924, 0} 19,928,100 0 
Do. on Crédit Foneier 
bonds ... 1,518,800 0 1,615,000 0 1,611,200 0 1,587,700 0 
Do. branches 970,600 0 984,900 0 973,800 0 965,400 0 
Do. to the State (Con- 
vention June 10,1857) | 60,000,000 0] 60,000,000 0| 60,000,000 0 60,000,000 0 
Government —_ re- . 
serve... 12,980,750 14 12,980,750 14 12,980, 750 14 ie 980,750 14 
Do. disposable ... a 81,988,823 79 81,988,823 79 81,988,823 79 81,988,823 79 
Rentes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0} 100,000,000 0} 100,000,000 0} 100,000,000 © 
Hotel and furniture of 
the Bank, and landed 
property ‘of branches 9,556,332 0 9,557,399 0 9,557,339 0 9,554,811 0 
— of - manage- 
1,760,379 10 2,026,432 84 2,334,829 68 2,348,059 83 
‘Suee of the “Bpecial > 
Reserve... Ree 10,780,000 0} 10,780,000 0} 10,780,000 0| 10,780,000 0 
Sundries... ... 25,187,248 53} 29,099,605 75 | 26,735,845 10| 26,652,941 97 
Total ... . |8,264,970,078 42 |3,311,159,995 37 | $,294,665,370 41 | 3,269,542,311 29 

















¥. o. * 
182,500,000 0 
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ISSUE DEPARTMENT, 





Bank of England Weekly Keturnsg, 


Account, pursuant to the Act 7th and 8th of Victoria, 


cap. 82, for the Weeks ending as follows— 































































































1878. 1878. 1878. 1878. 1878. 
April 24. May 1. May 8. May 16. May 22. 
z £ £ z £ 
Notes issued whine 86,724,665 | 36,626,185 | 36,850,520 | 37,236,365 | 37,073,240 
Government debt... ... ws 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... sel 3,984,900 | 3,984,900 | 3,984,900} 3,984,900 | 3,984,990 
Goldcoinand bullion ... ... ...| 217243865 | 21,626,186 | 21,850,520 | 22,236,365 | 22,073,240 
Silver bullion ..  ... a 
36,724,865 | 36,626,185 | 36,850,520 | 37,236,365 | 37,073,240 
BANKING DEPARTMENT. 
i878. 1878. 1878, 1878, 1878. 
April 24. May 1. May 8. May 165. May 22. 
£ £ £ £ eer: 
Proprietors’ capital... ...| 14,553,000 | 14,553,000 | 14,653,000 | 14,553,000 |" 14,553,000 
Res fe. ee “| 8,107,508 | 3,098,873 } 3,105,691 | 3,112,994} 3,112,126 
Public: deposits (Includi Exch 
ef Debi; and Dividend Accounts). ation] > 845.587 | 7,351,751 | 7,085,813 | 6,726,495 | 6,250,787 
Other depos eco «| 21,067,201 | 22,011,753 | 20,951,069 | 21,417,030 | 21,486,501 
Seven ave von other bills eee “a 262,607 287,856 296,277 289,232 286,961 
46,526,103 | 47,303,233 | 45,991,350 | 46,098,741 | 45,689,375 
Government securities ... ove aN 16,437,483 16,487,488 | 15,556,488 | 15,556,488 | 15,556,488 
Other securities ... eee ose 20,338,068 | 21,204,989 | 20,431,698 | 19,914,371 | 19,393,270 
otes... ove see ove vce 9,011,830 8,459,715 8,749,005 9,605,820 9,603,065 
Gold andsilver coin .. ... 1,038,717 | 1,291,041 | 1,204,159 | 1,122,062 | 1,136,552 
46,826,103 | 47,303,233 | 45,991,350 | 48,098,741 | 45,689,375 
THE EXCHANGES. 
Lorpon on— April 26. May 3. | May 10. May 17. May’24, 
Amsterdam, short ‘ie oe 132 3 12 8 12 3} 12 12 3 
Ditto 3 months ... eco oe 12 «42 12 «6 i 5 12. ««#6, 12 
Rotterdam, ditto eee 12 4 12 «56 12 «6 12 53 12 
Antwerp and Brussels, ditto en 25 40 25 37% 25 40 25 40 25 40 
Paris, short eve ae 26 2234 25 22% 25 225 25 25 25 22% 
Ditto 3 months ... eo es ° 25 35 25 36 25 373 25 35 25 35 
Marseilles, ditto ... on os 25 375 25 35 25 373 25. 373 25 35 
Hamburg, ditto ooo ooo ove < 20 63 20 63 20 63 20 62 20 60 
Berlin, ditto ose ooo = woe 20 20 63 20 63 20 62 20 60 
Leipsic, ditto wee as ° 20 63 20 63 20 63 20 62 20 60 

ort-on-the-Main, ditto ... Py 20 63 20 63 20 63 20 62 60 

Name tap ditto coe eee 223 224 23 233 $ 

penhagen, ditto mo eco 18 57 18 60 18 56 18 56 18 55 
Vicon Oe ee 12 fs 12 67% 12 45 12 40 12 37} 
Trieste, ditto iio 12 67 12 60 12 45 12 40 12 373 
Zurich and 1 Basle, ditto . eco eo 25 425 25 45 25 45 25 45 25 425 
Madrid, ditto eco eee 47% 47% 473 474 47% 
Cadiz, niteo ose ese eco . 48 48 48 48 48 
Seville, ditto ooo eco ste 48 48 475 48 48 
Barcelona, ditto ... ove a 48 48 48 
Malaga, ditto ° a a 47 47} 47 47 47, 

a, ditto .. ie 47 47 . 47 47 
Santander, ditto... .. «4. 47 47 47 473 47 
Bilboa, ae ° ose “= ‘ 47, 7 7 47% 47: 
Zaragoza, di 47 47 47 472 ri 
Genoa, Milan aii.” ditto . 28 274 28 $0 23 20 28 17} 27 974 
Venice, ditto ene ae 28 27% 28 30 28 20 28 17% 27 «97% 
Naples, ditto ia 28 274 28 30 28 20 238 17% 27 «97. 
Palermo and Messina, ditto owe 28 275 28 30 28 20 28 17% 27 97 
Lisbon, 90days ... ee a F 1 61g 61 61 61 
Oporto, ditto ee 61 62 61 5} 51 
Calcutta ... one toe 1,8? 1,83 1.8 1.8 1.8 

PRICES OF BULLION. 
Per Oz, Ser Os. ie Os Per Oz, Per Oz. 
8. d. . ~s £a. d. . a. 
Foreign Gold in Bars (Standard) 3 17 10 317 10 317 9 3 "7 9 ce 9 
Mexican Dollars 0 4 & 0 4 5 046 0 4 5 0 4 4} 
Silver in Bars (Standard) ave at & 42 ¢ 0 4 5 0 4 5} 0 4 5 0 4 5 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND, 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. sie ee ee oe 
s 207 Private Banks ee ee oe ee es 
72 Joint Stock Banks .. ee oe ee ee 
Scotland— 12 Joint Stock Banks .. ee os ee ee 
Ireland— 6 Joint Stock Banks .. oe ee oe oe 














ee 8,087,209 
ee 6,354,494 




















£32,090,556- 
Add, Increase, since, in authorized amount of Bank of England :— 
1855—Dec. 7th ee oe £475,000 
1861—July 10th oe ee 175, 7000 
1866—Feb. 21st .. ee 350,000 
1,000,C00 
* £33,090,556 
Deduct, Lapsed Issues— . 
England— *91 Private Banks we re i -» £1,434,261 
20 Joint Steck Banks .. ee oe ee 907,895 
Scotiand— 1 Joint Stock Bank, combining two issues, 
namely :— 
Ayrshire Bank ee «+ £53,656 
Western Bank of Scotland ; oe ee ee 284,282 
337,938 
2,680,094 
£30,410,462 
SUMMARY OF PRESENT FIXED ISSUES, 
England—  Barkof England .. oe se ee -- £15,000,000 
a *110 Private Banks ee ée ee ee oe 8,719,146 
52 Joint Stock Banks .. ee ee ee . 2,587,551 
Scotiand— +11 Joint Stock Banks.. oe ee ee ee “ 2,749,271 
Ireland— 6 Joint Stock Banks .. ee ee ee ee oe 6,354,494 
£30,410,462 
*Note.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. ee oe < a . 207 
Diminished in number by amalgamation aie ‘i Re a 
Lapsed Issues oe es oe ee ee oe oe ee ot 
_ 97 
110 
—— 
¢ The number of Banks authorized to issue theirown notes%n Scotland, by 
the Act of 1845, was .. os ee ee on Se 19 
Diminished in number by amalgamation oe ee oe ee 6 
Lapsed Issues, as stated above ., oe wis oe nn = 2 
—_ 8 
11 
= 
ENGLISH FUNDS, 
stad Highest. Lowest. Ee a3. 
Consols we 06" 68. Ce er -ee 968 963 933 953 
Exchequer Bills .. .. « «. oe 15/ pm, 6/ pm. 5/ pm. 














Bank Rate of Discount 2} per cent. 
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Barkers’ Wieeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazettE. 


PRIVATE BANKS. 





| Author- 





NAME OF BANK. | ized 
Issue. 

| z 
1 Ashford Bank ......ccccceccceveee!| 11,849 
2 Aylesbury Old Bank ........ssee0+|| 48,461 





3 Baldock and Biggleswade Bank ....) 37,223 
4 Barnstaple Bank .......eeeeeeee || 17,182 
5 Bedford Bank ....ccccccccceccccce | 84,218 
6 Bicester and Oxfordshire Bank..... ‘| 27,090 
7 Boston Bank—Garfit and Co. ....++|| 75,069 
8 Broseley and Bridgnorth Bank......'| 26,717 
9 Buckingham Bank ......... || 29,657 
|| 82,362 
cece 43,457 
12 Banbury Old Bank ........... +|| 55,153 
13 Bedfordshire Leighton Buzzard Bk. .. 36,829 
14 Brecon Old Bank....cccccceseees od 68,271 
15 Brighton Union Bank ............/| 33,794 
16 Burlington and Driffield Bank ......|| 12,745 
17 Bury St. Edmunds Bank ........../| 3,201 
18 Cambridge Bank—Mortlock & Co. ..|| 25,744 
19 Cambridge and Cambridgeshire Bank 49,916 
20 Canterbury Bank.......sssseeeeees| 33,671 
21 Colchester Bank ........eeceeceees|| 25,082 
22 Colchester and Essex Bank ........|| 48,704 
23 Cornish Bank ........ceccceceseee|| 49,869 
24 City Bank, Exeter ......00.eeeeeee|| 21,527 
25 Craven Bank—Birkbeck and Co. ....)| 77,154 
26 Derby Bank—Smith & Co. .......+|| 41,304 
27 Devizes and Wiltshire Bank ........|| 20,674 
28 Darlington Bank .......s++seeeee++]| 86,218 
29 Devonport Bank ......+e+eeeeeeeee|| 10,664 
80 Dorchester Old Bank .......+00++++|| 48,807 
81 East Cornwall Bank .........0+00+|/112,280 
82 East Riding Bank ......eseeeeeees 53,392 
83 Essex Bk. and Bishop’ s Stortford Bk. 69,637 
81 Exeter Bank ....ccccceccccsccccces|| 37,094 
85 Farnham Bank........seseeceeeees|| 14,202 
86 Faversham Bank .........e.see--+]) 6,681 
87 Godalming Bank ........cececeeeee|| 6,322 
88 Guildford Bank ......cccccccoccce|| 14,524 
89 Grantham Bank—Hardy and Co...../| 30,372 
40 Hull and Kingston-upon-Hull Bank. .|| 19,979 
41 Huntingdon Town and County Bank || 56,591 
42 Harwich Bank .....cccccccscccccee|| 5,778 
43 Hertfordshire, Hitchin Bank eeeees|| 38,764 
44 Ipswich Bank .......e..eeeeeeesee|| 21,901 
45 Ipswich and Needham Market Bank .| 80,699 
46 Kentish Bank—Mercers and Co. ....|| 19,895 
47 Kington and Radnorshire Bank ....|| 26,050 
48 Knaresborough Old Bank ........../| 21,825 
49 Kendal Bank......cccccccccccccees|| 44,663 
50 Leeds Bank ......ccccccccccceeees|190,757 
51 Leeds Union Bank ......eeceseeeee|| 37,459 




















| 





AVERAGE AMOUNT. 





Mar. 23. | 


| 
Laced 
El of 
8,882 | 
18,793 | 
15,632 | 15,189 | 
1 


24,344 | 25.145 | 25,751 
12,600 | 12.638 | 12,794 
51,482 | 53,335 | 58,580 
12,993 | 13,838 | 12,808 
16,053 | 16,178 | 16,627 
83,024 | 34.456 | 34,360 
19,493 | 19,731 | 19,766 
19,236 | 19,673 | 19,869 
28,505 | 30,361 | 30,921 
20,734 | 21,240 32°50 


iss 
es 
S 
@ 








9,244 9,273 | 


| 


Mar.30, April6, | Apl. 13 


£ 

9,351 
19,773 
15,146 

8,145 
26,035 
12,863 
62,644 
12,576 
16,814 
33,803 
19,805 
19,344 
31,401 
25,283 
22'306 
12,954 

2,512 







































WEEKLY RETURNS OF BANKS OF ISSUE. 











Author- AVERAGE AMOUNT. 
NAME OF BANK. ized . 
Issue. | Mar. 23. Mar. 20, | Aprilé. | Apl. 13 
: cael £ £ z £ |~2 
52 Leicester Bank.....seseeeceeeeeees|| 32,322 | 22,579 | 23,760 | 24,285 | 24,023 





53 Lewes Old Bank ....... 


€ «+|| 44,836 | 18,890 | 18,398 | 19,728 | 18,800 
54 Lincoln Bank .....ceeees 





eeeseeseees|(100,342 | 87,545 | 88,350 | 92,035 | 93,100 r 
sf. 55 Llandovery Bank and Liandilo Bank|| 32/945 | 10,020 | 11,044 | 11,092 | 12,594 ; 
i 56 Loughborough Bank .....+e+s+++s+|| 7,359 |, 6,787 | 7,283 | 7,154] 6,923 
57 Lymington Bank ............+---|| 5,038 || 2097 | 1,846 | 1,901 | 1,873 
58 Lynn Regis and Lincolnshire Bank..|| 42,817 || 24,912 | 24,668 | 26,001 ; 


25,822 
59 Lynn Regis and Norfolk Bank ......'| 13,917 |; 7,721 | 8,067 | 8,178 | 7,821 
60 Macclesfield Bank .....++++eeee++|| 15,760 || 8,816 | 9,477 | 9,474 | 9,587 
61 Miners’ Bank........seeeeeceeeeees|| 18,688 |) 12,199 | 12,179 | 18,022 | 13,785 
62 Monmouth Old Bank .........+++++|| 16,385 |} 1,826 | 1,958 | 2,060} 2,142 
63 Newark Bank........seseeseeeeeees| 28,788 | 14,824 | 14,879 | 15,538 | 15,993 
64 Newark and Sleaford Bank ........|| 51,615 || 31,780 | $1,051 | 83,184 | 34,285 
65 Newbury Bank ......sseecseeseeeee|| 36,787 || 9,362 | 9,423 | 9,802 | 9,815 
66 Newmarket Bank..........e+eee+++|| 23,098 || 12,671 | 13,587 | 13,589 | 14,020 
67 Norwich and Norfolk Bank ......../|105,519 || 79,606 | 81,699 | 82,932 | 83,746 
68 Naval Bank, Plymouth ........++++|| 27,321 || 23,499 | 23,307 | 27,065 | 31,955 
69 New Sarum Bank—Pinckney Bros. ..|| 15,659 || 2,900 | 3,524 | 8,822] 8,746 
70 Nottingham Bank we eeeresesesseses 31,047 82,131 $3,291 28,807 27,902 
71 Oswestry Bank ...sscccveceseceeess| 18,471 || 8,212 | 8,145 | 8,596 | 8,549 
72 Oxford Old Bank ....cceesceseeeess|| 34,391 || 26,267 | 29,239 | 29,504 | 28,420 
73 Old Bank, Tonbridge ......+.se++++|| 18,183 |} 11,182 | 11,471 | 12,245 | 12,842 
74 Oxfordshire Witney Bank : 
75 Pease’s Old Bank, Hull . 
76 Penzance Bank.....cscesecsceceess 
a 
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77 Reading Bank—Simonds and Co..... - 
78 Reading Bk.—Stephens,Blandy & Co. 43/271 || 19,485 | 20,908 | 21,625 | 21,572 
79 Richmond Bank, Yorkshire ........|| 6,889 || 6,920 6,756 | 6,969 6,739 
80 Royston Bank ...cscecccccseeceees|| 16,393 7,168 | 7,187 | 7,283 | 7,260 
81 Rye Bank ......essseeccceeeceeees|| 29,864 || 7,048 | 8,297] 8,630) 7,710 
82 Saffron Walden and North Essex Bk.|| 47,646 || 16,201 | 16,814 | 17,604 
83 Salop Bank ......ssssecessceeeees|| 22,888 || 3,265 
84 Scarborough Old Bank ....+..++e0+|| 24,813 || 24,843 | 24,936 | 25,095 | 24,320 
85 Shrewsbury Old Bank ........seeee+|| 43,191 || 23,013 | 28,797 | 23,907 | 23,242 
86 Sittingbourne and Milton Bank ....|| 4,789 || 1,406} 1,548 | 1,657) 1, 

87 Southampton Town and County Bank|| 25,359 || 7,870 | 7,492 | 8,375 | 8,345 
88 Stamford and Rutland Bank ........|| 31,858 || 10,427 | 10,680 | 11,597 | 11,773 
89 ot toon and Welchpool Bank..../| 25,336 || 18,043 | 18,045 | 19,144 | 18,085 
90 Tavistock Bank .....eseeeeeeeeees|| 18,421 |} 11,600 | 12,882 | 12,320 | 11,870 
91 Thornbury Bank ......e+eee+eeeee+|| 10,026 || 6,370 | 6,464 | 6,873 | 6,752 
92 Tiverton and Devonshire Bank......|| 18,470 || 4,988 . 5,854 | 5,358 | 5,962 
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93 Thrapstone and Kettering Bank ....|| 11,559 902 | 9,767 | 10,046 | 10,460 
94 Tring Bank and Chesham Bank ....|| 13,531 || 11,447 | 11,557 | 11,490 | 11,443 
95 Towcester Old Bank ...ceeeseeeees|| 10,801 || 5,027 | 4,948 | 5,120] 5,163 
96 Union Bank, Cornwall ........+++.|| 17,003 || 4,545 | 4,853 | 4,292 | 4,817 j 
97 Uxbridge Old Bank.......eeeeeeee+|| 25,136 5,874 | 5,316 | 5,485 | 56,3891 j 
98 Wallingford Bank............++++++|| 17,064 || 2,938 | 2,967 | 2,947 | 2,948 { 
99 Warwick and Warwickshire Bank ..|| 30,504 || 21,468 | 21,740 | 22,058 | 21,658 
. 100 Wellington Somerset Bank ........|| 6,528 || 8,482 | 8,290 | 3,391 | 8,293 i 
101 West Riding Bank ..........++++.|| 46,158 || 40,354 | 40,395 | 40,960 | 40,767 
102 Whitby Old Bank............eee+e+|| 14,258 || 10,871 | 11,395 | 11,461 | 11,891 
103 Winchester, Alresford and Alton Bk. || 25,892 || 8,284 | 8,308 | 8,222 8,102 
104 Weymouth Old Bank .........0+++.|| 16,461 || 11,042 | 11,074 | 11,710 | 11,287 
105 Wisbech and Lincolnshire Bank ....|| 59,713 || 27,280 | 27,868 | 30,039 | 30,895 
106 Wiveliscombe Bank........0+0e+++|| 7,602 || 1,390 | 1,426] 1,600] 1,598 u 
107 Worcester Old Bank .....,+++++e.|| 87,448 || 86,817 | 87,565 | 38,757 | 87,902 
108 Yarmouth and Suffolk Bank ........|| 58,060 || 84,746 | 35,414 | 36,872 | 36,470 
109 Yarmouth, Norfolk, and Suffolk Bank)| 13,229 7,580 | 7,900} 9,142 | 8,840 
110 York Bank....secccssecceesesseeses|| 46,387 || 33,067 | 83,315 | 35,488 | 36,971 
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JOINT STOCK BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 


AVERAGE AMOUNT. 





Mar. 23, 


Mar. 30. 


April 6. 


Apl, 13 





1 Bank of Westmoreland......seseeees 
2 Barnsley Banking Company.......... 
8 Bradford Banking Company ........ 
4 Bank of Whitehaven .......scesesses 
5 Bradford Commercial Banking Co. .. 


£ 
12,295 
9,5 
49,292 
82,681 
20,084 





6 ee Uttoxeter, & Ashbourn Union 
ODNK cccccvcccccceccccsccccccce 

7 Chesterfield & N. Derbyshire Bk. Co... 

8 Cumberland Union Banking Co....... 

9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 County of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District Bank ...... 
14 County of Stafford Bank ............ 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co. 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank.......se0s. 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ........e00. 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23 Knaresborough and Claro Banking Co. 
24 Lancaster Banking Company ........ 
25 Leicestershire Banking Company .... 
26 Lincoln and Lindsey Banking Co..... 


60,701 
10,421 
35,395 
28,734 
16,251 
144'352 
25,610 
19,972 
9,418 | 
20,093 
26,134 


18,534 
87,354 





27 Leamington Priors and Warwickshire 
Banking Company ......eseeeees 
28 Ludlow and Tenbury Bank .......... 
29 Moore and Robinson’s Notts. Bkg. Co. 
80 Nottingham and Notts. Banking Co... 
31 Northamptonshire Union Bank ...... 
82 Northamptonshire Banking Company 
83 North = South Wales Bank........ 
84 Pares's Leicestershire Banking Co. .. 
85 Sheffield Banking Company ........ 
86 Stamford, Spalding & Boston Bk. Co. 
87 Stuckey’s Banking COmpany ........ 
88 Stourbridge & Kidderminster Bkg. Co. 
89 Sheffield and Hallamshire Bkg. Co. .. 
40 Sheffield & Rotherham Joint Stock Bk. 
41 Swaledale and Wensleydale Bkg. Co. . 
42 Wolverhampton and Staffordshire Bk. 
43 Wakefield and Barnsley Union Bank.. 
44 Whitehaven Joint Stock Bkg. Co..... 
45 West of Eng. & S. Wales District Bk. 
46 Wilts and Dorset Banking Company.. 
47 West Riding Union Banking Company 
48 Whitchurch and Ellesmere Bk. Co. .. 
49 Worcester City and County Bk. Co. ., 
60 York Union Banking Co........see0. 
51 York City and County Banking Co. .. 
52 Yorkshire Banking Company ........ 




















155,920 |/131,583 


18,402 
35,531 
28,740 


25,992 
28,055 
64,037 
65,170 
53,767 


11,183 

8,143 
35,835 
27,809 
61,582 
17,482 


122,532 ||120,293 


F 7 
12,220 
8,247 
47,291 
26,066 
19,684 


43,629 





Zz 
12,190 
8,820 
48,657 
27,078 
20,248 


121,210 
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trish and Sroteh Cirrulation Returns, 


IRISH BANKS. 


Average Circulation, and Coin held by the Intsu and Scotca Banxs during the Four 
Weeks ending Saturday, the 13th April, 1878. 





Average Circulation during {Average Amnft, 
Four Weeks ending as above. |Gold and Silver 





in held 
NAME OF BANK. at nee 
£5 and | Under £5.| Total, | Weeks ending 

upwards, as above, 











. £ £ £ £ £ 
Bank of Ireland ..........++++|| 3,738,428 |/1,949,275 1,152,400)/3,101,675 536,119 
Provincial Bank of Ireland ....|| 927,667 || 500,868) 373,174) 874,042 397,217 
Belfast Bank ........00.ee+0.|| 281,611 || 216,790} 253,108) 469,898 294,473 
Northern Bank .......seee0+|| 243,440 |} 222,957) 279,893; 502,851 343,413 - 
Ulster Bank .........+e0+.+-|| 311,079 || 398,331) 363,235) 761,566 589,088 
by t The National Bank ........../| 852,269 |) 847,383) 537,171)1,384,554 838,508 


Torats (Irish Banks)....!| 6,354,494 ||4,135,604/2,958,981/7,094,586| 2,998,818 


SCOTCH BANKS. 
Bank of Scotland .....eeesee-|| 343,418 || 206,410; 435,575) 641,985 405,856 
Royal Bank of Scotland ...... 216,451 230,268) 435,765) 666,033 598,209 
British Linen Company ...... 438,024 || 151,910} 351,605) 503,516 214,947 
Commercial Bank of Scotland..|} 374,880 || 217,745) 517,822) 735,567 491,345 
National Baxk of Scotland ....|) 297,024 |) 159,462) 392,852) 552,355 391,685 
Union Bank of Scotland ......|) 454,346 || 233,553) 480,622) 714,175) 424,162 
Aberdeen Town & County Bank 70,133 91,726) 109,292} 201,018 188,096 
North of Scotland Banking Co .|| 154,319 |; 157,930) 159,748] 317,678 197,903 
Clydesdale Banking Company..|} 274,321 |; 168,897) 320,277] 489,174 838,007 
City of Glasgow Bank ........ 72,921 || 208,846) 358,851) 562,698 532,500 
Caledonian Banking Company . 53,434 89,906} 74,581) 114,487 76,048 


Torats (Scotch Banks)....|| 2,749,271 ||1,866,653|3,632,030/5,498,686) 3,858,758 t 















































CIRCULATION RETURNS. 


SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING APRIL 18th, 1878, 





Fixed Issues.) Mar. 23. | Mar.30.j{ April 6. April 13. 

2 z £ z F 
110 Private Banks ........| 3,719,146 | 2,244,367 | 2,302,646) 2,872,844 | 2,382,153 
52 Joint Stock Banks....| 2,587,551 | 2,179,489 | 2,284,448) 2,278,927 | 2,256,683 


162 Totals ........| 6,306,697 | 4,423,856 | 4,537,094) 4,646,771 | 4,638,836 


> 


























Average Weekly Circulation of these Banks for the month ending as above :— 
Private Banks .. ee ee ee ee ee ee ee ee £2,325,502 
Joint-Stock Banks .. ee oe oe os ar oe ee 2,236,187 


Together .. ee ee ee ee ee ee ee ee «+ £4,561,639 


On comparing these amounts with the Returns for the month ending Mar. 16th 
last, they show :— 

Increase in the notesof Private Banks .. oe ee ee ee £110,708 

Increase in the notes of Joint-Stock Banks oe ee ee ee 107,255 


Total increase on the month os ee oe ee ee «. £217,968 
And, as compared with the month ending April 14, 1877 :— 

Decrease in the notes of Private Banks .. oe ee eo ee £126,832 

Decrease in the notes of Joint-Stock Banks ee ee ee ee 57,451 


Total decrease as compared with the same period last year ee e» £184,283 


The following is thecomparative state of the circulation asregards the fixedissues:— 
The Private Banks are below their fixedissues .. ee ee «+ £1,393,644 
The Joint-Stock Banks are below their fixed issues ee ee -» 851,414 


Total peLow their fixed issues ee ee ee eo ee os £1,745,058 





SUMMARY OF IRISH AND SCOTCH RETURNS TO APRIL 18th, 1878. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks .. oe ee ee -. £7,094,586 
Average Circulation of the Scotch Banks .. ee ee ee «+ 5,498,686 


Total Average Circulation of these Banks for the past month .. £12,593,272 


On comparing these amounts with the Returns for the month ending Mar. 16th 
last, they show— 

Increase in the Circulation of Irish Banks os a ne «» £148,763 

Decrease in the Circulation of Scotch Banks at ee ee ee 1,285 


Total increase on the month.. ee ee oe oe ee ee £147,478 


And as compared with the month ending April 14, 1877, they show— 
Decrease in the Circulation of Irish Banks ee oe oe £397,159 
Decrease in the Circulation of Scotch Banks .. ae os 296,918 


Total decrease as compared with the same period of last year.. £694,077 





CIRCULATON RETURNS. $61 


The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— ' 
6 Banks in Ireland, allowed to issue at ee ee ee o. £6,354,494 


11 Banks in Scotland, allowed to issue oe ee ee es oe 2,749,271 


17 Banks in all, allowed toissue .. ee ee oe ee ee £9,103,765 
The following appears, therefore, to be the comparative state of the circulation :— 

Irish Banks are above their fixedissue .. ee or) ee «» £740,092 

Scotch Banks are above their fixed issue .. oo ee oe «» 2,749,415 


Total above the fixedissue .. ee ee os ve at «+ £3,489,507 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. os we a «- £2,998,818 

Gold and Silver held by the Scotch Banks .. oe oe oe -- 8,858,758 


Total of Gold and Silver Coin of os oe be + ~» £6,857,576 

Being an increase of £5,101 on the part of the Irish Banks, and a ‘decrease of 

£54,863 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 





CIRCULATION OF THE UNITED KINGDOM TO APRIL 13th, 1878, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


ee of Notes for the month ending as above, as compared with the previous 
month :— 





April 13. Mar. 16. Increase. | Decrease. 


£ z £ z 

Bank of England (month ending 
10th April.) ...sececseseeeees| 27,424,906 | 26,610,616 814,290 oe 
Private Banks.....ccecsseeees| 2,325,502 2,214,794 110,708 
Joint-Stock Banks......eeeee-| 2,236,137 | 2,128,882 107,255 


Total in England ........+...| 81,986,545 | 30,954,292 1,032,253 
Scotland ...ssesccceseeeecees| 5,498,686 5,499,971 ee 
Treland...ccccccccsesececeees| 7,094,586 | 6,945,823 148,763 


United Kingdom ........| 44,579,817 43,400,086 | 1,181,016 1,285 


























The comparison of the month ending April 13th, 1878, with the month ending 
April 14th, 1877, shows a decrease in the Bank of England circulation of £555,880, a 
decrease in Private Banks of £126,832, and a decrease in Joint-Stock Banks of 
£57,451, while in Scotland there is a decrease of £296,918; and in Ireland a decrease 

of £397,159. Thus showing that the month ending the 13th April, as compared with 
the same period last year, presents a decrease of £740,163 in England, and a decrease 
of £1,434,240 in the United Kingdom. 

The return of Bullion in the Bank of England forthe month ending April, 10th gives 
an average amount in both departments of £23,794,684. On a comparison of this 
with the Return for the previous month, there appears to be a decrease of 
£703,613, and a decrease of £2,397,806 as compared with the same period last year. 

The stock of specie held by the Banks in Scotland and Ireland during the month 
ending April 13th, was £6,857,576; being a decrease of £49,762, as compared with 
the Return of the previous month, anda decrease of £503,306, as compared with 
the corresponding period last year. 
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(From Wetenhall’s-Stock Exchange List.) 


PRICES OF JOINT STOCK BANK SHARES. 























it London 
Dividend | Share. NAME. Paid, | latest 
per Prices. 
Mar. Sep.| 7 p. ct. 10 | Agra, Limited =... 2.0 aoe ove one 
Feb. Aug.| 6 5, 25 | Alliance, Limited... ... ... s os 
April Oct.| 5 flp. sh.) 200f1.) Anglo-Austrian ... soo ete 
. Sep.| 10 p. ct. 20 | Anglo-Californian, Limited Ts eS . 
May Nov.| 5 5 20 | Anglo-Egyptian Banking, Limited .. ... ...| all | 14% 
April Oct.) 5 15 20 | Anglo-Foreign Banking, Limited... ... .. ...| 10 
ete 1o0fl.| Anglo-Hungarian... <r ae ec ae 
14 Feb. "77, Bogs 20 | Anglo-Italian, 1866, Timtiod 2°. wc on 
. Sep.| 124 »» 40 | Bankof Australasia... .. 0 se us ae eee| ll 824 
April Oct.| 7 » 20 | Bank of British Columbia... ...0 .. ice vee eee! lll 
op | 7 20 | Ditto New, issued at £2 pm. ... w. we oe eve] 10 9% 
29'Dec.'76, 6 4 10 | Bank of Constantinople... .. .. .. .. «| 6 
Feb. Aug.| 6 45 wee eg Oe ee eae 29 
we 13 ow Stk. | Bank of Ireland ... 1... sso coe coe cee ove] 200 
Jun. Dec.| 7% 5» a ee a ee 6 
Jan. July| 12 ,; 25 | Bank of South Australia ... 10. se soe soe ove] DL 4 
April Oct.} 12 5, 60 | Bank of Victoria, Australia ... ... ... ss | 29 21 
May Noy.) 15 ,, 10 | Bank of New Zealand bed Cada” “ecw ba gob? “hee 2 
Pes S ~~ 60 | British North American eT ee. 53 
Feb. Aug. S « 10 | Central of London, Limited ... ... 5 
April Oct.| 6 ,, 20 | Chartered of India, Australia, ‘and China... - all 218 
OS I Bae 25 | Chartered Merc. of India, London and China...| all } "264 
Jan.July|10 ,, 20 Re ree eee SL 
a OE ogg 100 | Colonial ... 30 
May Nov.| 5 pas 6 | Commercial Bank of Alexandria, “Limited” 3 3 
Jan. July} 10 ,, 10 | Consolidated, Limited... ... 10. se soo coe oof 4 7 
April Oct. o 25 | Delhiand London, Limited <”. all 
May Noy.) 10 ,, 20 | English Bank of Rio de Janeiro, Limited :., ...| 10 
Feb. Aug.| 8 ,, 20 | English, Scottish, and Australian Chartered | all 263 
owe oA 20 Franco-Egyptian, issued at 5 10 
Mar. Sep.| £1 p. sh. | 284 | Hong Kong and - sigpeogggel Bank Corporation .. all 
Jan. July| 6 p.ct. 50 | Imperial, Limited... .. coo eve coe coe] 16 
pegs ie 20 | Imperial SEMIN. cerercedoonneradiaerey i wow 4 
April Oct.| 8 ,, ax S00: chs soos ae ae 
—_ S « 25 | Ditto, New ... ee 
June Dec.| 2/ 2 Land Mortgage Bank of India, Limited .. 5 ij 
Jan.July| 5 ,, 100 | Ditto, 6 os r cent. Debentures, 1864, for 30 years all 
Mar. Sep. eee 10 | London Bank of Mexico & South America, rapa 5 4 
Jun. Dec.| 9 4, 20 | London Chartered of Australia ... ... ... «| all 
Feb. Aug.| 17 ,, 60 | Londonand County ... ... oc. sss coe ee ee | 20 | 64 
Jan. July | 16} ,, 60 | London Joint Stoc ee Sao" tobe “deh * eo ded 
Feb. Aug.| i24 ,, 10 | Londonand Provincial, Limitea hie intents 5 
Jun. Dec.| 63 ,, 100 | London and River Plate, Limited... ... ot ae 42 
eee ae 25 | Ditto, New _... eee Ee 
Mar. Sep.} 8 ,, 10 | Loudon pant San F rancisco, Limitea 2) 7) 7) alt 13 
Feb. Aug.| 8 ,, 100 | London and South Western, Limited . ~~ a ae 29 
— ia tae 100 | London and Westrrinster .. ee-| 20 63 
ag Oct. ooo 20 | Mercantile Bank of the River Plate, Limited *.) all 2 
Mar.Sep./10 ,, 100 | Merchant, Limited 4 @ 
Jan. Ju y S. = 10 Metropolitan A) Breceives no dividend until ¢| all 
89 “ 10 | Ditto BS10 a et. _ — paid on - all 
Ea Ee 10 | Ditto New, A a Na coca: Canes, Od 13 
Feb. Aug.| 8 ,, 100 | Midland, Moe” gee ge «< ol 
ais $M. wo 50 | National ... .. ee ee eee 
Jun. Dec. | 123 ,, 5 | National of ‘Australasia. om pie te “eee! ee 9 
Feb. Aug.| 7 ,, 25 | National of Liverpool, en RE ae et 15 
Jan. July| 6 ,, 10 | National of New Zealand, Limited... ... ... ...| 3%] 4 
Jun. Dec.| 21 ,, 60 | National Provincial of England ne. tie <n. Soke 93 
2 1 yy 20 Ditto, ditto es 53 
i Oct.| 5 4, 20 | New London and ~aaagerapead Limited Ee 8% 
ay Nov.| 1734 ,, 20 | New South Wales... .. all 
Feb. Aug.| 4/3/4,, 20 | North Eastern, Lim, ma iss. ‘at 2 pm., already paid 6 
Feb. Aug.| 8 ,, 20 | North Western ce tad a 7 
April Oct./ 10 ,, 25 | Oriental Bank Corporation a re 384 
Jan. July|15 ,, 100 | Provincial ofIreland ... ... ... so .co eve eee] 20 
eras te 10 | Ditto,New... | all 
May Nov.| 12 ,, 100 | Standard ‘Of British South. Atrica, Limited... “| 25 | 37% 
Jan, July} 16 ,, 26 | Union of Australia all 64 
oe wi it® w 25 | Do. £25 Scrip issued at £58 on London’ Register 45 
a ane « ek a ee 
































